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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


{ The Company is a legal depositary for 

| moneys paid into Court, and is author- 

| fzed to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Rea! Estate and lends money 
en bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

—" Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS 


Member Federal Reserve Bank 
and New York Olearing House 





John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS INVITED 


HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


—— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR 8T 


Capital - - - 
Surplus & Profits 


- $3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 


Capital. - - - - + + «+ $5,000,000 00 


Surplus"& Undivided Profits = - 17,028,522 00 | 


Deposits (Mar. 4, 1918) . 


Prestdent 
RICHARD DELAFIELD 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. ERETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
WILLIAM A. MAIN FRED’E O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. 8P. BYRON _P. ROBBINS 


- 194,476,009 00 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital = § = & §& = $6,000,000 
Surplus and_ Profits - $11,000,000 
Deposits March 4, 1918 -  $215,000,000 


Fereign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


_ 


Cable Address SABA, NEW YORK 





Epwarp B. Smith & Co 


EstTaBLisHEeD 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnour SteexetT, PHILaDsLPaia 
30 Pine STREET Naw Yorr 





The Chase National Bank 
of the City of New York 


Capital = = = * s* s* *# # * 
Surplus and Profits (Earned) - 11,966,000 
Deposits (March 4, 1918) = = = 319,886,000 
OFFICERS 
A. BARTON HEPBURN, Obr.Advisory B4. 
ALBERT H. WIGGIN, Chairmaa 





EUGENE V. R. THAYER President 
SAMUEL H. MILLER President 
EDWARD R. TINKER Viee-President 
CARL J. SCHMIDLAPP, President 
GERHARD M. DAHL Viee-President 
RED O. ANDREWS, Cashier 
CHARLES O. SLADE, Asst. Cashier 
N A. LEE Asst. Cashier 
IAM E. PURDY, Asst. Cashier 
OHARLES D. SMITH, Asst. Cashier 
Ww P. HO a Asst. Cashier 
GEO SAYLOR Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
LEON H. JOHNSOR, Asst. Seabee 
DIRECTORS 
Heary W.Cannon Samuei H. Mille 
A. Berton Hepburs poweed, 5. Tinker 
Albert. H. enry 5. Endicott 
John J. seeker Edward T. Nichols 
Neweomb Cariton 


Guy E. Tripp 
James N. 
Daniel ©. Jackling 


Charles id Behrwab 


Tee Ehren 


Andrew Fletcher 
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Subestment Weuses and Drawers of Foreign Exchange 





5. P.,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


QREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


a@ORGAN, GRENFELL&0CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Mreular Letters for Travelers, available in al 
parts of the world. 


BROWN BROTHERS & CO. 


PerLapELpaia NEW YORK 




















Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER& 0 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 
69 CEDAR STREET 
NEW YORK 
BANKERS. 
(Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exckange, Letters of Credit 








Kean, Taylor & Co. 


——— 


Investment Securities 





5 Nassau Strect 
NEW YORK 

105 Se- Le Salie St. 244° Pourth Av . 
CHIcago PITTSBURGH 





Se. 


John Munroe & Co. 


REW YORE BOSTON 
Letters of Credit for Travelers 
Dommercia! Credits. Foreign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 


Maitland, Coppell & Co, 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 

e Loans. 
Bille of Exchange, Telegraphic Transfers. 
Letters of Credit , 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bilis of Exchange and make Teegraghio 
e 


Transfers to EUROPE, Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Ynvestment securi fles bought ond outd oe comp” 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 

Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-~reign Exchange Bought and Sold. 





Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, =«© = = «© «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital - . . . $1,000,000 
Surplus and Undivided Profits 1,000,000 


orsign Exchange bought and. ~_ Cable 
Transfers. Commercial and Travelers’ ters 
Oredit available in all parts of the world. - 


ACCOUNTS INVITED. 











H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 





e Business 








J. & W. Seligman & Co 


Nf 1 William Street 
NEW YORK 





Redmond a.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
London & South Western Bk., Ltd., London 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘“‘Graco,"’ Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 

Amsterdam, Holland. 





BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Bullding, 
PHILADELPHIA. 


40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elecwts 
Compenies 
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The Chronicle. 
PUBLISHED WEEKLY. 
Terms of Subsuription—Payable in Advance 





Be SE cnchicc aces onubdgamssoepaadendammdebundsnh unwetne sxacieda --$10 00 
ur io poe ng postay (ete aRR BA as se 00 
uropean Subscription (including postage)....................-......- - 13 
European Subscription 61x months (including postage). ...... --- 750 
Annual Subscription in London (including  , eee - 22 146. 
Six Months Subscription in London (inclu postage).............. £1 lls. 
n Subscription (including postage) .......... peAuecesucosssbsesee ae 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthiy) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARV\INGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CiTY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 
Transient matter per inch —ee rrr 
wo Months (3 times) 
Three Months (13 times) 
Six Months (26 times) 
Twelve Months (52 times) 
CEICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $6,073,348,197, against $6,307,062,063 last week and $6,491,324,318 
the corresponding week last year. 





Standing Business Cards } 



































Clearings—Returns by Telegraph. Per 

Week ending April 27. 1918. 1917. Cent. 
ON ee ee Fe | $2,678,021,773 | $3,439,211,287 | —22.1 
SS ae Ee a eee ae 415,971,892 431,388,398 | —3.6 
Dae BPRS, GRE 310,039,554 284,111,233 +9.1 
8 a aR aR RRR | 251,126,696 200,566,661 | +25.2 
as” ena aR a A, 119,487,682 115,519,561 +3.4 
ae CRS BE | 164,625,220 119,057,732 | +38.3 
NR oe ee *86,000,000 76,239,489 | +12.8 
Pittsburgh ________-_-- aD AMES FP 101,800,968 73,556,068 | +38.4 
en eee -| 47,509,696 45,861,180 +3.6 
RRR An F4Site 5 eg ei 48,966,529 34,160,488 | +43.3 
OR et 50,857,207 35,144,432 | +44.7 
Eleven cities, 5 days_____-- eee ee | $4,274,407,217 | $4,854,816,529 | om 1.7 
Other cities, 5 days___.._....--_.---- 803,462,287 625,437,922 | +28.5 
Total all cities, 5 days__._-.-_-__-_- | $5,077,869,504 | $5,480,254,451 | —7.3 
MM ER oe. co oalnane | 995,478,693 1,011,069,867 | —1.5 
Total all cities for week_......._.-- | $6,073 348,197 | $6,491,324,318 | —6.4 





*Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night 





Week ending April 20. 





Clearings ait— 




















| Inc. or | 
| 1918. | 1917. Dec. |} 1916. 1915. 
} | 
$ 3 | % | $ | $ 
New York_-.---- |3,434,318,515)3 369,373,029 +1.9|2,673,135,585|2,107,454,671 
hiladeiphia _-__.| 368,828,806) 367,390,356 +0.4| 221 135,226 153,594,826 
Pittsburgh - - ---- } 75,990,097 78,752,043) —3.5) 63,181,775 56,449,114 
Baltimore ------} 58,018,506 40,771,377; +34.9 36,730,068) 31,722,777 
Buffalo- -_- er 22,983,017) 17,993,540 +27.7| 15,107,241! 11,465,811 
Washington_--- 14,075,036) 10,573,584) +33.1 8,608,062! 7,648 ,394 
Albany -_-_-.-- 5,750,484| 5,587,243 +2.9 4,822,191] 5,439,286 
Rochester -- 7,728,321 6,873,611, +12.4) 5,486,900 4,403,310 
Seranton .....-- 3,400,000 3,467,490; —1.9 2,992,509] 3,055,771 
Syracuse ___._-_- 4,730,816) 4,622,629' +2.3)] 3,327,764! 2,931,540 
OS eee 3,036,783) 2,660,301, +14.1) 2,092,769! 1,713,948 
Wilmington_ -- 3,326,562) 3,266,626 +1.8) 2,210,779) 2,167,599 
Wilkes-Barre_- 2,471,309 1,943,877) +27.2) 1,851,884 1,709,871 
Wheeling - - - - - -- 3,997,920) 3,518,496) +13.6) 2,703,545 2,062,115 
r, ae 1,480,369) 1,210,346) +22.3) 987,601 1,043,200 
Te  . o ew caee 2,797,995) 2,373,551; + 18.3) 1,932,430 1,749,854 
Lancaster ------ 3,130,100) 2,210,687) +41.6; 1,534,248 1,509,842 
oo 2,171,073} 1,902,049 +13.6 1,153,122 923,655 
Binghamton ----}| 909,400} 1,021,230) —4.5 826,800 640,100 
Greensburg - -- - - | 1,021,230 917,466) +-11.3 750,000 631,460 
= 1,398,980 1,620,003, —13.6 934,620 578,517 
Altoona ...-..-.-- 847 ,564| 708,910, +19.6 495,842 575,000 
Montelair ___--_-! 478,857) 461,521; 43.7 351,620 398,430 
Total Middle_|4,022,891 ,740)/3 929,151,135 +2.4/3,052,334,581/2,399,869,897 
eee 277,613,994) 241,021,923; +15.2| 188,280,887) 154,815,705 
Providence --_--- 11,426,000 10,860,900 +5.2 10,384,500 7,329,600 
Martore ....<-- 7,993 453 8,651,453) —7.6 7,181,036 6,204,893 
New Haven----- 4,908,489 5,000,000, —1.8 3,941,231 3,454,256 
Springfield_-----; 3,700,000 3,954,481, —6.4 4,218,188 2,538,774 
Portiand ......- 2,600,000 2,455,000; +5.9 1,998,789 1,768,858 
Worcester ___.-- 3,688,756 3,691,447, —0.1 3,772,888 2,454,409 
Fall River...---} 2,141,238 2,022,876 +5.9 1,900,836 1,263,651 
New Bedford --- 2,013,066 1,680,114, +19.8 1,307,712 999,747 
On } 1,244,664 1,176,432; +5.8 966 ,462 807 ,699 
Holyoke_--.-.---- 635,241 754,640 —15.8 900,000 636,132 
| EEE 710,932) 633,283) +12.3 650 663 342,156 
Total NewEng. 318,675,833 281,902,549| +13.0 225,503,192! 182,625,880 





Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 
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Clearings at— 
Inc. or 
1918. 1917. Dec. 1916. | 1915. 
$ $ % $ $ 
Chicago -__----- 532,281,683) 515,427,980} +3.3| 385,023,523) 316,224,731 
Cincinnati - - - - - - 52,675,302] 38,477,925) +36.9 0,877,100, 116, 
Cleveland __---- 75,317,204) 65,171,939) +15.6| 39,580,111; 27,726,769 
Detrolt.......-- 67,076,373] 62,796,552) +6.8} 44,037,851] 27,268,255 
Milwaukee ----- 29,108,468] 24,729,836] +17.7| 17,800,000) 13,944,848 
Indianapolis _-..| 14,723,000} 13,398,806} +9.9| 10,466,617 7,385,348 
Columbus ------ 11,160,2 10,275,600} +8.6 9,722,900 6,280, 
Sa 11,778,908 11,910,685) —1.1 8,934,874 6,280,991 
.. . 5,400,000 5,300,000} +19 ,200, 2,983,523 
Grand Rapids-_-- 5,155,448 5,490,290) —6.1 4,503,408 3,209,205 
Dayton ______-- 4,302,280 3,444,257| +24.9 3,344,834 1,994,307 
Evansville ______ 3,855,487 2,769,676) +39.2 1,581,141 1,259,611 
Springfield, Tll_- 2,177,540 1,850,692| +23.1 1,572,427 1,206,188 
Fort Wayne_--- 1,370,461 1,263,967| +8.5 1,360,889 1,260,616 
Rockford -___-_- 2,015,116 1,585,107| +27.1 1,150,348 1,051,386 
Youngstown ---- 3,188,068 3,486,133) —8.6 3,396,120 1,288,988 
Lexington ______ 1,400, 785,926| +78.1 722,556 692,970 
, =e 5,664,000 6,281,000} —9.8 4,396,000 2,044,000 
Ceutee.. ....... 3,200,000 3,351,186] —4.5 2,501,336 2,200,109 
Bloomington ___- 1,559,660 1,198,888] +30.1 776,818 775,031 
| SEE 1,408,809 1,160,989) +21.5 865,081 794,662 
Springfield, O__- 1,056,320 976,462| +8.2 928,103 691,753 
Decatur _______- 1,087,825 932,785| +16.6 671,056 456,042 
Mansfield _____- 1,240,519 999,862} +24.1 760,803 553,356 
South Bend____- 1,273,307 1,138,626] +11.9 831,802 625,291 
Danville___.__-_- 20,000 00, +20.0 506,049 484,618 
Jacksonville, Iil- 537,081 417,983) +28.5 302,225 201,034 
eae ai 993,522 895,680} +10.9 760,064 436,970 
ne 988,009 1,137,990} —13.1 977,947 525,000 
Owensboro __-_-_- 850,000 602,585) +41.2 340,799 332,242 
Ann Arbor--____- 310,161 297,643) +4.3 50, 189,253 
MID ciircinanwnin 80,000 151,884) —47.3 119,080 58,271 
Tot. Mid. West} 843,955,351] 788,310,934; +7.1| 583,261,862) 454,542,218 
San Francisco___| 106,295,733] 90,259,803] +17.8| 63,591,137) 48,611,054 
Los Angeles____- 29,908,000} 31,246,000} —4.3| 26,747,436) 20,140,131 
SS ae 39,433,435] 22,516,484) +75.1]| 15,115,391) 11,193,062 
Portland ____._- 23,670,203} 18,821,491] +25.8} 12,196,721] 11,095,223 
Salt Lake City._| 12,622,212} 13,173,632) —4.2 9,611,140 6,875,502 
Spokane_____ an 8,101,993 6,700,000} + 20.9 4,453,373 3,438,407 
Tees .......- 4,375,383 2,746,001] +59.3 2,479,265 1,917,930 
Oakland ____-__-_- 6,041,317 5,201,822) +16.1 4,452,705 3,219,134 
Sacramento __-_- 3,161,789 2,413,026] +31.0 2,072,660 1,753,623 
San Diego_____- 1,920,998 2,200,973] —12.7 2,425,321 1,770,320 
Pasadena _-_____- 1,116,813 1,320,429] —16.1 1,600,068 834,447 
Stockton ______- 2,158,380 1,675,294) +28.8 1,262,140 1,063,095 
Wreeno). .<. =... 1,990,933 1,606,116) +23.9 1,156,588 947,520 
Yakima _______- 709,190 682,513} +3.9 466,347 393,992 
San Jose_______- 857,925 771,319] +11.1 667,395 554,272 
eS 621,716 551,090] +12.8 400,000) 290,000 
Long Beach___- 1,110,382 742,847| +49.5 736,629) 498,112 
Total Pacific__| 244,099,402] 202,628,840} +20.5 149,434,476) 114,595,824 
Kansas City_...| 194,404,783} 135,117,988] +43.9| 84,261,790 73,023,389 
Minneapolis _-_.| 28,635,299] 34,631,256] —17.3] 20,667,301! 19,328,136 
Omaha_______-- 59,691,855| 36,060,437] +65.5| 19,905,799 17,049,866 
_ se eae 15,570,392} 13,370,255} +16.4] 13,465,017| 10,381,793 
Denver-____- 22,192,393} 15,683,049] +41.5) 11,747,600 8,736,807 
St. Joseph__- 20,618,984) 15,987,588] +29.0| 8,715,129 6,440,198 
Des Moines_. 10,350,000 8,593,323] +20 4| 6,587,205 5,228,546 
Sioux City____- 9,436,671 6,420,979! +47.0 3,967,569 2,881,636 
Duluth_ 4,986,093 6,419,023, —22.3 4,655,722 4,374,100 
Wichita _.._..-- 8,739,470 6,077,660] +43.8 4,258,386 3,744,663 
Lincoln ____ ,532,625 3,961,758| +14.4 2,507,446 2,102,411 
Davenport__-_- 2,575,901 2,938,714 +7.4 2,144,035 1,282,983 
Topeka _- 3,100,090 2,722,292| +13.9 1,703,354 1,643,598 
Cedar Rapids 1,966,380 2,651,696| —25.8 1,795,248 1,478,186 
Colorado Springs 831,120 1,231,986! —32.5 862,337 685,447 
Oo = gle tea dg 749,913 670,089] +11.9} 481,693 342,968 
ipl ae 2,487,212 1,794,132] +38.6) 1,755,228 1,322,704 
Waterloo -__.-_-- 2,500,000 2,785,305 —10.2| 2,518,700 2,052,871 
> "cease taal 1,937,261 1,566,294) +23.7/ 1,491,537 967,837 
Aberdeen ______- 1,255,768 1'017,899| +23.4| 747,546 626,906 
Fremont -_____- 887,283 734,182] +20.9| 390,000 322,562 
Hastings _______ 551,314 513,731] +7.3} 227,465 252,067 
Billings _______- 963,170 1,015,876] —5.2/ 656,670) 450,000 
Total oth.West 398,963,890) 301,425,912 rae 195,512,777 164,719,677 
St uit 61,564,577 +19.4) 96,551,088 80,048 ,948 
«ey epee Be epee +65.3| 18,025,796| 17,444,703 
Louisville.___. 24,208,725} +18.7) 18,828,319 10,185,967 
Houston______- 13,000,000; +12.2! 9,257,577 7,186,011 
Galveston ____- 4,500,000} 3,249,085} +38.5) 3,368,543 3,401,712 
Richmond _-_.- 41,616,935, 26,328,360) +58.1) 15,249,389) = 9,883,600 
Fort Worth J 4,626,391) 11,488,781] +27.3)| 7,864,432 6,585,247 
i se 45,252,148) 26,276,410) +72.2) 17,283,252 12,514,547 
Memphis ___-_-. 11,510,969) 11,102¢308; +3.7) 6,507 ,672 6,409 ,060 
Savannah ____. 6,700,897| 6,071,790) +10.4) 4,385,832 4,301,767 
Nashville._____ 11,044,171) 10,059,455 +9.8) 7,048,685) 5,723,677 
haga ahha 7'748.083|  6,257.432| +23.8| 4,890,880] 4,126,854 
Birmingham __. 4,630,490) 3,4 12,304} +34 5) 2,621,121 2,183,525 
Jacksonville _. 5,156,649) 3,979,899) +29 6} 3,643,708 2,790,147 
Chattanooga ___ 5,799,246} 3,436,573| +68.8) 2,996,956) 2,476,533 
Knoxville ____- 3,079,742) 2,704,553! +13.9| 2,291,975) 1,568,146 
Little Rock _- 4,773,146} 3,292,341] +45.0 2,384,287 1,950,176 
oe a gta 1'729'382| 1,419,391] +21.8] 1,033,183] 1,028,147 
Aucusta.__..__- 3,510,067) 2,520,742| +39.3) 2,105,015 2,200,075 
Chastetan 3.086.100 2,488,968) +24.0 2,629,179} 2,049,451 
Oklahoma ~ 10'469.874|  6,555.728| +59.7| 3,614,336] 2,203,033 
Macon __-....- 1,700,000; 1,385,885] +22.7 3,205,875) 2,584,592 
DO. ~ se hapten 2'247:795| 2,500,423, —10.1| 2,100,000, 1,556,292 
Vicksburg ....... 291,787) 230,440) +26.6) 208,894 234,114 
Muskogee _-.--- 2,150,343) 1,592,789, +35.0) 1,163,432) 575,410 
nite 9,937,845) 7,984,173] +24.5 3,768,830 1,463,881 
SQGRGOR i ccoese< 600,000) 524,184) +14.5 550,029) 405,519 
ee eee 17,420,627! 12,160,965) +43.3) 6,850,611;  — ----.-- 
Total Southern) 478,475,847) 360,715,808| +32.6| 250,428,896, 193,081,134 
Total all... \6,307,062,063 5,864,132,778| _+7.6 4,456,475,784 3,509 434,624 


Outside N. ¥_!2,872.743,548 2,949,759,749 +15.2 1,783,340,199 1,401 ,979,953 











1714 


THE CHRONICLE 





[Vou. 106. 








THE FINANCIAL SITUATION. 

Railroad security holders should not close their 
eyes to what is going on in the management of their 
properties under Government control. One of the 
reasons assigned for the taking over by the Govern- 
ment of the entire railroad system of the country 
was that with the Government operating the roads 
they could be run free from considerations such as 
necessarily influence the managements of the several 
hundred separate properties, each seeking to do 
the best for its own particular road or company and 
each seeking alone the advantage of such road or 
company. Thus, in the interest of the public and 
for the efficient prosecution of the war it might be 
desirable to deflect traffic from one system to 
another or to concentrate special classes of traffic 
on some one or two systems. Obviously, with roads 
remaining under private control, no individual man- 
agement could be depended upon to carry out such 
a policy for fear that in the general adjustment 
their own property might in some way be the loser. 
On the other hand, with the whole body of roads 
under a single control, and that control the Govern- 
ment itself, the latter could carry out any policy 
deemed best, irrespective entirely of the question 
whether this system or that suffered, or the reverse, 
since with the whole going into a single coffer and 
the Government paying a fixed rental, the gains and 
losses as between the different lines would necessarily 
equalize each other. 

Another reason assigned in favor of Government 
control, with much confidence, was that concen- 
trated control would permit not alone more effi- 
cient management but also more economical manage- 
ment. This would be rendered possible by elimi- 
nating the duplication of all functions, all operations 
and all work. A single officer might perform the 
work previously distributed among two or more 
officers, a single train might answer all the pur- 
poses of a previous half dozen, and so on through 
all branches and departments of the service and 
through all the various ramifications of the rail- 
road system. 

Of course it was obvious from the first that Gov- 
ernment control meant that for the time being the 
identity of the different properties would be lost— 
that the separate units would be merged together 
for the common purpose and the common end, and 
that there would be concentrated management as 
well as concentrated control. This process is now 
going on with startling rapidity and is being carried 
to what seems inordinate lengths. No one could 
have supposed that the loss of individual responsi- 
bility, as far as the separate properties are concerned, 
could become so complete as it is now already seen 
to be. The Director-General of Railroads, Mr. Mc- 
Adoo, is a man of uncommon executive ability and of 
resolute will power. He has also certain predilec- 
tions to which he is giving free play. And the 
result is that the 


é owners of the _proper- 
ties are confronted by the menace that at the 
end of the period of Government control, 


when they once more resume possession, they will be 
without the necessary distinctive organizations for 
their management. In other words, a disintegration 
of the personnel of the internal management of the 
different properties is in process which threatens to 
leave them headless concerns by the time they are 
returned to their owners. 





In the effort to secure economy of operations and 
to save expense to the Government, innumerable 
separate offices and agencies are being dispensed 
with and those who have performed distinctive per- 
sonal functions therewith dropped. This week the 
newspapers have been filled with lengthy accounts of 
the dismissal of certain classes of railroad men. For 
instance, we are told that ‘‘nearly a thousand railroad 
traffic, passenger and freight agents in this city will 
be thrown out of employment on May 1 by the 
operation of Director-General McAdoo’s order abol- 
ishing ‘off the line’ offices all over the United 
States. Two hundred offices, branches of railroads 
which have no rails into New York City, will close 
on that day, and experts who have learned the 
business for thirty years, together with their assist- 
ants, will have to look elsewhere for employ- 
ment.” 

On the 9th inst. Mr. McAdoo also issued in- 
structions for the consolidation of all city offices 
of railroads and one of the requirements of these 
instructions was the discontinuance of “all off- 
line traffic offices.” This means that railroads 
remote from New York City, like the Union Pacific 
or the Southern Pacific or the Chicago & North 
West, can not maintain offices here and expect 
to have the cost of the same charged to the Gov- 
ernment. 

If this particular case stood alone it might not 
matter greatly. But this is only part of a general 
plan which the Director-General evidently means 
to pursue in all directions. Numerous orders is- 
sued by him give evidence of his purpose in that 
regard. It is his plainly declared intention to dis- 
pense with all the higher officials except those who are 
directly connected with the operation of the roads. 
By general order No. 9, bearing date Feb. 23 1918, 
the Director-General required the filing with the 
regional director of monthly reports of salaries -paid 
to all officials receiving from $3,000 to $10,000 a year 
and duplicate reports regarding salaries of $10,000 
or more, one of the duplicates to go to the Director- 
General. In explanation, it was said to be the Di- 
rector-General’s purpose gradually to eliminate many 
high-salaried positions and to avoid filling vacancies 
whenever a road could be operated without them. 
A little later it was announced that much pur- 
chasing of supplies for the railroads would be 
made in common through special committees. 

In a circular issued under date of March 18, Mr. 
McAdoo notified the railroads that after April 1 
the expenses of maintaining certain New York 
offices would not be permitted as a charge against 
operating income. In this circular he said the 
question had been raised whether the Govern- 
ment ought to pay any part of the expense of the 
New York offices (including salaries of officers at 
New York) of railroad companies, except to the 
extent that such expenses are on account of oper- 
ating offices properly located at New York; and, 
on the same principle, as to whether the Govern- 
ment is under any obligation to pay the expenses 
of offices of any of the companies in any locality 
devoted to financial and corporate matters as dis- 
tinguished from matters pertaining to the physical 
operation of the railroad properties. The roads 
were notified that each carrier claiming that any 
such expense should be chargeable against the 
Government must present a statement showing the 
amount of this expense, jand what amount, if any, 
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it was claimed should fairly be charged to the Gov 
ernment, and the reasons why the carrier believed 


such expense was so chargeable. In any event on 
and after April 1 1918 the roads were told such ex- 
pense must cease to be charged against operating in- 
come except in so far as the same should be expressly 
authorized after the facts had been passed upon. 

But the most important announcement of all was 
contained in an order issued under date of Mar. 30, 
in which the Director-General expressed his con- 
viction that no salaries or office and traveling ex- 
penses of officers should be paid where the services 
were not necessary to the operation of the roads. 
In this circular he argued that in the past the rail- 
road companies, in establishing and maintaining 
their staffs of officers, had provided not only for the 
actual necessities of operation, but in addition had 
provided ‘‘(a) for financial and corporate functions 
beyond what is necessarily connected with operation 
—for example, functions calling for chairmen of 
boards of directors and of executive committees, &c.; 
(b) for other activities in which the company may be 
lawfully engaged but whose operation is not to be 
conducted by the Government; (c) for operating 
functions which were natural when railroads were 
operated under the competitive system, but which 
are unnecessary under existing conditions—for ex- 
ample, traffic functions connected with the obtaining 
of traffic rather than with the giving of adequate and 
convenient information and assistance to the public; 
(d) for officers who have practically retired from 
service and whose salaries have been continued be- 
cause of their past services rather than because of 
their need for current operation; (e) for counsel whose 
services have not been needed for the conduct of 
ordinary operating activities of the company, but 
who, to a large extent, if not entirely, have devoted 
themselves to matters of a corporate character; (for 
example, many of whom are now devoting them- 
selves to the problems in connection with the making 
of the contracts with the Government for the use 
of the railroads.)”’ 

The circular went on to say that it would “be 
necessary for the Government to make a careful 
study to determine the extent to which operating 
expenses under Government control should be 
relieved of charges for the salaries and office and 
traveling expenses of officers not necessary to carry 
on operating functions, and this circular is to give 
notice that this subject is and will be under considera- 
tion, and that in clear cases the Government may 
charge back against the company any amounts 
charged into operating expenses on and after April 
1 1918 for the salaries and office and traveling ex- 
penses of officers who are not required to conduct 
railroad operations.” 

The situation, then, which confronts the railroads 
and their security holders is this: they are to lose 
their financial officers and all their higher officials 
except those directly engaged in operating, with the 
further likelihood that the latter will be replaced by 
less capable men at smaller salaries. The financial 
and higher executive officials are in a great 
many instances those who have guided the destinies 
of the roads in recent periods and are to be credited 
with most of the success that has attended the man- 
agement of the properties. This if it is allowed to 
happen will be a grievous loss. Mr. McAdoo’s edict 
it will be seen is also directed against the legal de- 
partments of the roads and their counsel. Beside 





this their traffic departments will be non-existent, 
their passenger and freight agencies will be abolished 
and their purchasing agencies disorganized if not 
entirely disrupted. Ina word, when after the termi- 
nation of Government control the properties are 
turned back to their owners the present personal 
organization will be gone and the forces scattered. 
This means that the properties will be headless and 
rudderless concerns. 

What is to be done in these circumstances to avoid 
the threatened catastrophe, for a catastrophe it cer- 
tainly will be? In the circular last above referred 
to, the Director-General indicates the course open 
to the security owners. After stating that from 
April 1 on he would not be responsible for the salar- 
ies of general officers who are not required to con- 
duct railroad operations he goes on to say: ‘This 
policy will not affect the positions of any officers 
whom the company itself may desire to continue 
to pay out of its own funds, but who are not neces- 
sary to railroad operations.” In brief the sal- 
aries of these higher officials can be paid out of the 
rental received from the Government, and that 
certainly should be done. 

We do not mean to assert that the Government 
will be justified in refusing to include the compensa- 
tion of these officials in the ordinary expenses of 
the road. On the contrary, as the rental which the 
Government binds itself to pay is based on past net 
income, computed after the deduction of the salaries 
of these very officials, there is no legal or moral war- 
rant for changing the standard. But the railroads 
are helpless as against the assertion of Government 
power, especially in war times, and if the Director- 
General refuses to allow these outlays to be included 
in the ordinary expenses in accordance with past 
practice, then the boards of directors of the compan- 
ies should see to it that in any event the services and 
the experience and judgment of the men who will be 
so necessary to the skillful management of the prop- 
erties with the ending of Government control shall 
not be lost to the companies. If it is not possible 
to retain the services of freight and passenger agents 
and traffic solicitors, at least care should be taken 
that the executive management and the personnel 
of the organization is as nearly as possible kept in- 
tact. The charge against the rental will be rela- 
tively slight and the outlay will be in the nature of 
insurance against future damage. Such damage will 
be certain to ensue if the premium is not paid. No 
picayune policy should be allowed to control at such 
atime. The boards of directors should at once take 
the necessary steps to that end and the security hold- 
ers should not fail to urge them on if they evince the 
slightest indication of hesitancy. 





That the foreign trade of the United States has 
failed thus far to exhibit the decrease in value 
expected as a result of the various restrictions im-~ 
posed by the Government on the movement of many 
classes of goods, may be to some a cause of surprise. 
But to those who have taken the trouble closely to 
analyze the returns, the outcome is about as might 
have been looked for, all surrounding conditions con- 
sidered. There is no question whatever that the 
quantitative outflow of goods in March, for instance, 
was very much below that for the same period a year 
ago. On the other hand, the aggregate value of the 


shipments, as officially announced this week, shows 
only a very moderate decrease. This situation is 














1716 


THE CHRONICLE 








[Vou. 106. 








explained, of course, by the decidedly higher prices 
now ruling for many of the items going to make up 
the total. A month ago, in reviewing the February 
<vmmerce totals, we pointed out some of the wide 

wiations in prices, between this year and last year 
in the comparisons for that month and the list might 
ye duplicated and extended for March. Prices are 
ruling upon an abnormally high basis. And it is a 
question whether added restrictive measures to be 
enforced later will not have a further stimulating 
effect in that direction. 

In the articles for which statements of outflow are 
made in advance of the full detailed export returns, 
there was a notable increase in value in March over 
the period a year ago without any commensurate 
augmentation in quantity. A striking instance of 
this kind is cotton, the shipments of which were 
some 12% less as regards quantity, but covered a 
value over 57% greater. Breadstuffs, with a moder- 
ate quantitative decrease, exhibit an enhancement in 
value of nearly 50%, and the meat and dairy products 
gain of 68 million dollars, or 158%, over 1917, finds 
explanation in considerable measure in the higher 
prices obtained. The mineral oil shipments this 
year were practically identical in quantity with those 
of a year ago, yet value increased about 72144%, and 
from a falling off of close to 40% in the number of 
pounds of cottonseed oil sent out the return is only 
8% smaller. These few available instances will 
suffice for illustration. 

While our foreign exports for the elapsed portion 
of the fiscal year 1917-18 have been of phenomenal 
proportions, they nevertheless fall moderately below 
the stupendous aggregate for the corresponding 
period of 1916-17. The decline, however, is ex- 
plained by contraction in the shipments to Europe, 
and largely in the Russian figures. On the other 
hand, very important gains are exhibited in our 
export trade with a number of countries with which 
great expansion of commercial relations has been 
made possible by the war in Europe. We would 
draw attention particularly to the fact that for the 
eight months of 1917-18 (March details are not yet 
available), the value of the shipments to Cuba at 
145 million dollars was three times that of 1914-15, 
with the situation for the West Indies as a whole 
practically identical. The Mexican and Central 
American figures, also, show very important in- 
creases, while to South America our exports in the 
four-year interval advanced from 52 millions to 222 
millions, with the gains strikingly heavy in the out- 
flow to Argentina, Brazil and Chile. The Japanese 
total, moreover, rose from 27 millions to 181 millions, 
and striking gains are indicated in the China, East 
India and Oceania aggregates. In the cases cited, as 
in others, higher prices have been an important 
factor in the development. 

The merchandise exports in March 1918 were 
$531,043,251, this contrasting with $553,985,689 
last year and $410,742,034 in 1916. For the nine 
months of the fiscal year 1917-18 the aggregate at 
$4,393 ,526,905 compares with $4,636,979,245 (the 
high record for the period), and $2,995,424,760 in 
1915-16. The imports of commodities for March 
covered a value of $242,197 ,859, against $270,257 ,139 
in 1917 and $213,589,785 two years ago, while for 
the nine months the inflow of merchandise at $2,- 
083 ,513 ,947 establishes a new high record, and com- 
pares with $1,818,069,116 in 1916-17 and $1,504,- 
662,718 in 1915-16. The net result_of our foreign 








trade for March is an export balance of $288,845,394, 
against $283,728,560 in 1917 and $197,152,249 in 
1916. For the nine months ended March 31 the 
excess of exports reaches $2,310,012,958, comparing 
with $2,818,910,129 in 1916-17 and $1,490,762,042 in 
1915-16. 

The gold movement of the month was light in 
either direction, the exports at $2,809,359 exceeding 
the imports by $896,997, and increasing to $97 ,833,- 
873 the net outflow for the nine months ended 
March 31 1918. This compares with an import 
balance of $651,108,102 for the period in 1916-17, 
of $279,314,902 in 1915-16 and net exports of $69,- 
423 ,224 in 1914-15. 





Canada’s foreign trade established new high 
records in both imports and exports in the fiscal year 
ended March 31 1918, the returns for which have 
just been made public. In all the commodity out- 
flow reached $1,586,169,792, against $1,151,375,768 
in 1916-17 and $741,610,638 in 1915-16, and the im- 
ports totaled $962,521,827, against $845,330,303 and 
$507 ,783,361. The export balance for the latest 
fiscal year is, consequently, no less than $624,647 ,945, 
against $306 ,044,865 in 1916-17 and $233,827 ,277 in 
1915-16. The result for 1914-15 was a net excess of 
imports of $96,555,484. 





Without presenting specific explanation of its 
reasons, the British Admiralty on Wednesday an- 
nounced the cessation of its weekly return of shipping 
losses and the substitution of a monthly report to be 
published on the Thursday following the 21st of each 
month. This monthly statement will give the gross 
tonnage lost and the tonnage sailings to and from 
ports in the United Kingdom. The Admiralty this 
week furnished the losses of tonnage for the quarter 
ended March 1918 as 687,576 gross tons British, 
comparing with 911,840 for the corresponding quarter 
of 1917, while the total Allied and neutral losses 
(including British) were 1,123,510 tons, against 
1,619,373 tons. These figures make it evident that 
though there has obviously been improvement in 
the submarine situation, the losses are still consider- 
able. For the quarter ending December the total of 
British tonnage destroyed was 782,880 and of all 
Allied and neutral 1,272,843 tons; for the three 
months ending September the corresponding figures 
were 952,938 tons and 1,494,473 tons, and for the 
June quarter 1,361,370 tons and 2,236,934 tons. 





Another exploit which will add to the many 
brilliant achievements in the history of the British 
Navy was officially reported by the British Admiralty 
on Tuesday. Early on the morning of that day a 
naval raid was made on Ostend and Zeebrugge, the 
two most important enemy submarine bases. In all, 
five old British cruisers which had been filled with 
concrete for use in blocking the channels were run 
aground, blown up and abandoned by their crews. 
Another old cruiser, the Vindictive, working with 
two ferry-boats, carried a storming and demolition 
party to storm the head of the mole which runs out 
from Zeebrugge, the object being to divert attention 
from the harbor-blocking operations. The men em- 
ployed on the block ships and in the storming and 
demolition parties on the Vindictive were bluejackets 
and marines picked from a large number of volun- 
teers from the Grand Fleet and naval and marine 
depots. There was great competition for the under- 
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taking and only a small percentage of those who 
volunteered could be used. A force of monitors, 
together with a large number of very small motor 
boats, took part in the operation which was particu- 
larly intricate and involved delicate navigation on a 
hostile coast without lights and largely under un- 
known navigational conditions developed since the 
war, with the added danger of mine fields. The 
officer who developed the operation was killed. How 
really effective has been the result of the British 
enterprise is not known. The enemy not unnatur- 
ally minimizes it, but observation by airship indicates 
that there is a clear break of twenty yards in width 
in the Zeebrugge mole at the inner end, and that a 
sunken object blocks the greater part of the channel 
in the harbor of Ostend. It is, of course, an exceed- 
ingly difficult undertaking, especially in the face of 
such a concentrated fire as had to be encountered, 
to sink ships in any particular point. The Berlin 
account of the raid ingeniously takes credit for the 
fact that in addition to five British cruisers sunk in 
the coast, three destroyers and a number of motor 
boats were sunk by the fire of the coast batteries. 
Whatever the degree of success of the expedition, it 
will be conceded to have been a brilliant one both in 
conception and in the exhibition of calm courage with 
which it was carried out. The Associated Press says it 
learns from a high naval source that the operations 
at Zeebrugge were a complete success, with the result 
that the Flanders flotilla will now be obliged to resort 
to the Ostend route in putting to sea, from which the 
British forces can more easily handle the German 
ships. The Ostend channel opens like the neck of a 
bottle directly upon the North Sea. This channel, 
which leads from three large basins and several 
smaller ones, is about 2,300 feet long and 250 feet 
wide at its narrowest point, expanding to a mouth 
490 feet wide. The waterway is kept free from the 
shifting sand of the shore by two projecting moles 
flanking it east and west, while the town to the west 
is protected by a sea wall at the foot of which are the 
bathing establishments. If the cruisers sunk were 
like those submerged at Zeebrugge, say, 300 feet in 
length, and were driven near enough even without 
entering the neck of the bottle, they will, it is be- 
lieved, constitute a formidable barrier around which 
the sand will quickly collect at this season of the year, 
both from the coast east and west and from the 
natural discharge of the channel carrying the waste 
from a dozen towns on its way from Bruges, 13 miles 
to the southwest. More or less similar conditions 
as concern the danger of sand accumulations exist 
at Zeebrugge. 





Germany is bringing extreme pressure to bear 
upon Holland. It is beginning to appear as though 
the latter must decide in the very near future whether 
it will join as an active participant on the side of the 
Allies or of the enemy. The Dutch newspaper “Het 
Volk” announces that the German Minister to the 
Netherlands has left The Hague for Berlin and that 
the Dutch Minister to Germany is on his way from 
Berlin to The Hague. Authentic details of the Ger- 
man demands are not available. Official Washing- 
ton seems to regard the present main point of differ- 
ence as that of the Dutch observing real neutrality, 
the question arising from the insistence of Germany 
that Holland shall permit the transit through Dutch 
territory of sand and gravel to be used for German 
military purposes in Belgium. Holland has ex- 





pressed willingness to permit these articles for use for 
roadmaking and other non-military purposes in Bel- 
gium to pass through Dutch territory, but is credited 
with having resisted the efforts on Germany’s part 
to obtain assurances that these and other materials 
might be used for war purposes. Another point of 
difference is understood to be the negotiations be- 
tween Holland and the United States regarding our 
use of Dutch ships. German cavalry has been 
moved to the Dutch line. Speaking on Thursday 
in the First Chamber of the Netherlands Parlia- 
ment the Dutch Foreign Minister, Jonkheer J. Lou- 
don, said that he could not and must not conceal 
from the Chamber that the question was a very 
serious one. He added that he could not say more 
about it. Reports received by cable last evening 
indicate a disposition on the part of Berlin to restore 
friendly relations with Holland, now that the 
Dutch have so clearly demonstrated their determina- 
tion not to be bullied. As to the reationing of 
Holland a suggestion has been made by our State 
Department that it will permit the sailing of 
three grain-laden Dutch ships now in our ports 
to Holland on condition that three similar vessels 
leave Dutch ports for the United States. There 
has been much criticism in the Dutch press as 
to the genuineness of this offer, charges having 
been made that it is a “Yankee trick” having 
for its object the requirements of additional vessels 
and that the grain would not be forwarded. As a 
result of these criticisms, and on the ground that they 
represent Dutch sentiment, our State Department 
has intimated a probability_that the offer may ‘be 
withdrawn. 





Having taken advantage of the lull in the battle in 
France and Flanders to bring up their heavy guns, 
the Germans have started on a new drive with the 
main object of capturing Amiens. The drive isfa 
double one. It began in the Somme and Armentiers 
sectors on Wednesday morning. As was to be 
expected, the enemy made initial gains and the tide 
of battle has fluctuated, first one side and then the 
other making gains. Last night’s dispatches indicate 
that one of the most terrific and savage encounters 
of the war is in progress. The British, having been 
forced out of Villers-Bretonneux, at once launched a 
violent counter attack and swept the Germans back 
almost to the lines they held before the present fight- 
ing began. The French were driven out of Hangard- 
en-Santerre. Subsequently, they recaptured the 
town and again lost it, but are said to be holding 
their positions close by. The Germans have ob- 
tained a footing on Mount Kemmel and are reported 
to have entirely surrounded French troops located 


there, who still are fighting. After eight hours of 
fighting on Thursday the Germans storm troops 


finally wedged their way between the British and 
French flanks on this front and crossed the Kemmel- 
Ypres road, where the terrific Allied fire held them 
up for two hours. Then they turned southward 
down the valley to the west of Mount Kemmel, sur- 
rounding the French, who,as already noted, still are 
fighting on the height. The French also hold Kem- 
mel village. Yesterday’s French War Office com- 
munique reports violent artillery engagements south 
of the Somme and successful French raids at many 
points from Picardy to the Swiss frontier, especially 
in the regions east of Lassigny between the Miette 
and Aisne in the neighborhood of Bezonvaux and 
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Eparges and in Lorraine and the Vosges. The 
German plans still are believed to aim eventually 
at a separation of the Franco-British forces. Wounded 
Americans are arriving at hospitals behind the 
French lines in the Somme sector, which shows that 
General Pershing’s men are bearing their share of 
the burden of the great battle. It is reported un- 
officially that from four to six German divisions or 
between 48,000 and 72,000 men have been held at 
the British and French lines near Ypres. 





In introducing in the House of Commons on Thurs- 
day the estimates for the Ministry of Munitions, 
Winston Spencer Churchill claimed that in the five 
weeks since the battle in France had opened they 
had been passing through the greatest strain regard- 
ing supplies of war material that had been known 
in the experience of the Ministry. Not only had 
the consumption of munitions of all kinds been 
proceeding at the greatest rate but there were also 
heavy losses by capture by the enemy. ‘We lost,” 
the Minister said, “‘nearly a thousand guns by shell- 
fire or capture; between 4,000 and 5,000 machine 
guns have been lost or destroyed, and the quantity 
of ammunition, apart from that which has been fired 
and that which has been lost in the dumps, amounted 
to something between one and three weeks’ total 
of manufacture. Other war materials have been 
used or lost in a great variety of classes and on a 
similar scale, but by the end of last week all the 
losses had been made good, and in many cases more 
than made good. Vast quantities of small arm 
ammunition have been lost or left behind, but, 
great as the demand has been, the expenditure 
in the last month did not exceed the maximum poten- 
tial capacity of the British factories, without touch- 
ing enormous reserves which had accumulated 
against such a contingency. The wastage of rifles 
was very great, but the losses were quite easily and 
promptly made good.’”’ Mr. Churchill said that 
barring unforeseen circumstances the supply of 
munitions will “enable us to carry on a battle at 
the supreme pitch of intensity until winter without 
compromising our requirements for 1919. This is 
despite the fact that 100,000 men were taken from 
munition factories for service in the army.” The 
speaker added that more airplanes were being made 
in a single week than in the whole of 1914; in a single 
month more than in the whole of 1915; in three 
months more than the whole of 1916 and “we are 
going to make this year several times what we made 
last year. 





Advices cabled from Moscow declare that the 
feeling against the Bolsheviki among the bourgeois 
classes in Russia is gradually dying out. The 
opposing elements realizing the futility of their 
attitude are giving way in one instance after another. 
The Academy of Sciences has offered its services to 
the Government to investigate the country’s natural 
resources and the Council of National Commis- 
sioners has accepted the offer and will finance the 
work. It will be the special task of the Academy 
to stimulate industries in such a way as to 
enable the country to utilize its economic power. 
The Russian Foreign Minister has made a formal 
protest to Germany against the action of German 
and Ukrainian troops in crossing into the Crimea, 
contending that this is in violation of the peace treaty. 
‘This invasion is threatening our Black Sea fleet,”’ 





the Minister adds, “and may lead to encounters 
dictated in the interest of the preservation of our 
fleet.” 





The British budget proposals presented in the 
House of Commons on Monday seem to have been, 
if anything, below expectations as to the new 
burdens to be imposed in the form of taxation. The 
fiscal year’s expenditures were officially estimated 
at £2,972,000,000, of which no less than £842,050,000 
is to be raised by taxation. Of this taxation the old 
schedules will provide £774,250,000, while the new 
figure out something over £67,000,000. The income 
tax maximum wasraisedto6s.from 5s. in the pound. 
A larger increase appears to have been expected. No 
increase was made in the excess profits tax of 80%, 
on the ground that this figure already has a tendency 
to curtail enterprise. Introducing the measure, 
Bonar Law admitted that it was the largest in the 
history of the world. His expectation as to the 
assistance given to the Allies by the United States 
had, he said, been fulfilled. But despite this assist- 
ance, British loans to the Allies in the past year had 
amounted to £505,000,000. Meanwhile the United 
States had advanced to all the Allies £950,000,000. 
“Tt is only necessary for us,’ said the Chancellor, 
“to lean on the United States to the amount the 
other Allies lean on us. In other words, we are self- 
supporting.”’. The Chancellor explained that he had 
made certain suggestions to Secretary McAdoo re- 
garding advances to the Allies. These, if adopted, 
would lessen the British burden considerably with- 
out in any way increasing the total obligation to the 
United States. Quoting figures of the revenue for 
the last fiscal year (amounting to £707 ,234,565, which 
was a large increase over the year preceding), the 
Chancellor conceded that this was very gratifying, 
but argued that the real test of the financial position 
would come when Great Britain ceased to rely upon 
borrowing. 

The additional taxation proposed by the new 
budget would in the full year be equivalent to 66% 
of the ante-bellum revenue from taxation. The 
financial strength of the country after three years of 
war was, the speaker said, greater than any one 
could have imagined, and was amazing testimony to 
the financial stability of the nation. 

Bonar Law announced further that the issue of tax 
free war bonds would cease immediately. It was, 
he said, proposed to substitute similar bonds to be 
issued at 10114 instead of at par which would give a 
slightly lower yield on the basis of a 6% income tax. 
The national debt of Great Britain at the end of the 
present year would be £7,980,000,000; the total 
debt due Great Britain from her allies at the end of 
the year would be £1,632,000,000. ‘National ac- 
counts must be kept in the same way as business 
accounts,” added the Chancellor; “‘and for the time 
being we must make allowance not only for what 
is happening in Russia but for the possibility that 
at the end of the war we might not be able to rely 
upon receiving immediately the interest justly due 
us by our allies.” He therefore proposed to take 
off half the debt of the allies, as though it were 
Great Britain’s own liability at the end of the 
next year and likewise the debts due from the 
Dominions in full and the obligations of India in 
full, making a total of £1,124,060,000. We quote 
the speech at length on a subsequent page. 
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The reassuring character of the budget has been 
one of the sustaining influences in the week’s British 
market for securities. The London correspondent 
of the “Journal of Commerce” wires that the only 
serious criticism of the proposals is the second stamp 
on checks which doubles the tax and will, it is 
thought, increase requirements for currency notes 
and coin. The Chancellor’s estimates of the yield 
do not include the tax on luxuries, the details of which 
are to be elaborated by a special committee and will 
represent a sort of reserve for contingencies of 
Government. The increase in the income tax is 
encouraging investors to seek higher yield securities, 
such as South American Government bonds. It is 
reported that the British Government has ratified 
the agreement to buy all of Australia’s surplus zine 
concentrates for ten years after the end of the war. 
One effect of the issue price of the 4% national war 
bonds being raised to 101% was a spurt in the tax 
free 4% war loan (the older issue) to 10134. 





The English banks report sales of war bonds for 
the week ending April 20 at £16,426,000, which 
compares with £17,275,000 for the preceding week. 
The aggregate sales to April 20 are given at £655,- 
834,000. The post offices record for the week ended 
April 13 sales of bonds amounting to £965,000, 
bringing their total up to £26,249,000. Sales of 
war certificates during the same period totaled 
£4,777,000, making the aggregate indebtedness 
under this heading £183,143 ,000. 

British revenue returns for the week ending 
April 20 were slightly higher, although the week’s 
expenses also were increased. There was an expan- 
sion in the sales of Treasury bills, and for the first 
time in some weeks they exceeded the amount re- 
paid. A decline in the Treasury balance was re- 
corded, contrasting with an increase of an almost 
similar amount last week. It now stands at £16,- 
335,000. A week ago the total was £17,676,000. 
Expenditures were £67,149,000 (against £27,443 ,000 
for the week ended April 13), while the total outflow 
including repayments of Treasury bills and other 
items, was £143,649,000, against £100,548,000 last 
week. Treasury bills repaid were £72,130,000, com- 
paring with. £70,720,000 the preceding week. Re- 
ceipts from all sources were £142,308,000, in com- 
parison with £101,994,000 last week. Of these re- 
ceipts, revenues contributed £11,350,000, against 
£10,827 ,000 the week previous. Issues of Treasury 
bills equaled £73,658,000; last week’s total was 
£68,193,000; war savings certificates totaled £3,- 
000,000, compared with £1,700,000, and other debts 
incurred £24,236,000, against £70,000 a week ago. 
Advances reached £18,000,000, which compares with 
£4,500,000 last week. Treasury bills outstanding 
now aggregate £948,272,000. This compares with 
£946 747,000 in the week preceding. 





The Paris Bourse has been without sensational 
feature. German long-range gun bombardment of 
the French capital has been going on intermittently, 
but appears to have produced no special nervousness. 
Analysis up to last Sunday shows that shells had 
fallen on seventeen days since March 23, and that 
with the figures for two days missing 118 persons 
were killed and 230 injured. Press dispatches point 
out that Paris was shelled by nine German batteries 
from Jan. 5 to Jan. 27 1871, during which period 
105 persons were killed and 369 injured. 





As a matter of additioanl revenue, France is now 
proposing a Government coffee monopoly. A bill 
was presented to the Chamber of Deputies last week 
creating a monopoly of the importation of foreign 
and colonial coffee dating from July 1 of the present 
year. The monopoly will be managed by a service 
under the direction of the Ministry of Finance, and 
the administration of the monopoly, will, itis planned, 
take over the stock held by the importing merchants 
who have made the declaration as to stocks and con- 
tracts, provided by a decree of two years ago. We 
do not understand that this coffee monopoly bill has 
yet been finally enacted. 





The lengths to which unbridled Socialism can 
run is being demonstrated by the condition into 
which Russia is rapidly drifting. This unfortunate 
country, from the financial standpoint, is facing a 
deficit of 3,670,000,000 rubles, according to M. 
Gukovsky, the new Minister of Finance, in reporting 
to the Central Executive Committee of the Soldiers’ 
and Workmen’s delegates on Monday of last week, 
on the financial conditions of the country. The Rus- 
sian railroads, the Minister continued, were carrying 
70% less freight while the operation per verst cost 
120,000 rubles against 11,600 formerly. The wages 
of employees had been increased several hundred 
per cent, and the hours reduced, necessitating three 
and even four shifts. No taxes were being collected 
by the central Government, as local and provincial 
district Soviets were levying contributions at will 
and using the money for their own purposes. The 
new Minister pictured industrial conditions in the 
darkest colors. He urged a better administration 
scheme, greater co-operation and the reduction of 
expenses by decreasing the number of clerks and 
officials. He insisted upon the necessity of securing 
the co-operation of industrial, financial and other 
specialists without whom the efficient organization 
of State machinery was impossible. 

The chaos which exists in Russian banking circles 
is suggested quite clearly, too, by the Amsterdam 
correspondent of the ‘Evening Post.’’ Ever since 
the executive power in Russia passed into the hands 
of the Bolsheviki, the correspondent says, hardly 
a day has gone by which has not brought new reports 
about drastic measures taken or planned by the 
“Government,” testifying a total neglect of all 
experience the world has gathered in the course of 
centuries in the sphere of economics and finance. 
Besides the annulling of all Government loans, the 
plans of seizure of the private banks have drawn the 
general attention of the European financial world. 
Serious doubt necessarily has arisen as to the pos- 
sibility of executing such measures. The British 
view of the Russian situation is illustrated by a 
remark of Bonar Law in his early-week budget speech. 
With reference to the Russian debt, the Chancellor 
said he did not believe it should be regarded as a 
bad debt because sooner or later, he _ believed, 
there would be an orderly Government there. 
Russia’s natural resources were great and could be 
exploited only by the aid of capital. Whenever 
there was a Government in Russia foreign capital 
would be required; then that Government would 
realize that such capital could not be obtained unless 
previous debts were paid. 





Official banking rates at leading European centres 
continue to be quoted at 5% in London, Paris. 
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Berlin, Vienna and Copenhagen; 514% in Italy and 
Portugal; 6% in Petrograd and Norway; 44%% in 
Switzerland, Holland and Spain. The Swedish 
bank rate is reported by mail to have been lowered 
from 7% to 64%% on Jan. 31 1918. No cable 
advices of this change were received. In London 
the private bank rate is now 344% for sixty days 
and 39-16% for ninety days, against 3 9-16% for 
both sixty and ninety days last week. Money on 
call in London is still quoted at 234%. So far as 
we have been able to learn, no reports have been 
received by cable of open market rates at other 
European centres. 





A nominal gain of £9,033 was shown by the Bank 
of England in its weekly statement. Total reserves 
were reduced £515,000, there having been an increase 
in note circulation of £524,000. The proportion of 
reserve to liabilities advanced to 17.74%, compared 
with 17.71% a week ago and 20.90% last year. 
Thus far this year the highest percentage recorded 
has been 19.71% in the week ending Jan. 10, and the 
lowest 16.30% on Jan. 30. Public deposits de- 
clined £5,121,000. Other deposits, however, were 
increased -£1,923,000. Government securities de- 
clined £1,589,000. Loans (other securities) regis- 
tered a reduction of £1,108,000. Threadneedle 
Street’s stock of gold on hand aggregates £61 ,006 ,239, 
which compares with £55,247,617 a year ago and 
£58 ,924,183 in 1916. Reserves now stand at £31,- 
046,000, against £35,470,527 in 1917 and £43,270,778 
the year before. Loans total £104,842,000. This 
compares with £114,436,510 and £88,396,596 one 
and two years ago, respectively. Clearings through 
the London banks for the week were £362,260,000, 
against £358,580,000 a week ago and £365,110,000 
in the same week of 1917. Our special correspondent 
is no longer able to give details by cable of the gold 
movement into and out of the Bank for the Bank 
week, inasmuch as the Bank has discontinued such 


reports. We append a tabular statement of com- 
parisons: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 1915. 1914. 
April 24. April 25. April 26. April 28. April 29. 
£ £ £ £ £ 

Circulation .______ 48,409,000 38,227,090 34,103,405 34,685,560 28,877,035 
Public deposits____ 34,831,000 52,450,017 61,722,384 132,067,216 19,020,326 
Other deposits_____140,154,000 117,249,044 85,471,557 87,030,100 43,126,915 
Govt. securities____ 56,723,000 37,472,228 33,188,046 51 063,491 11,046,570 
Other securities____104,842,000 114,436,510 88,396,596 146,693,662 42,463,243 
Reserve notes & coin 31,046,000 35,470,527 43,270,778 39,078,829 26,338,387 
Coin and builion___ 6) 006,239 55,247,617 58,924,183 55,314,389 36,765,422 
Proportion of reserve 

to liabilities. ____ 20.90% 29.39% 17.87% 42.37% 


17.74% 
Bank eate.......-- 5% 5% 5% 5% 3% 





The Bank of France in its weekly statement shows 
a further gain of 1,120,875 franes in its gold item 
this week. The total gold holdings now amount to 
5,378,863 ,250 franes (of which 2,037,108,484 franes 
are held abroad). The amount at this time last year 
aggregated 5,242,196,076 frances (of which 1,947,- 
671,846 frances were held abroad), against 4,803,- 
591,452 francs (all in vault) in 1916. General in- 
creases in the various items are shown, viz.: Silver 
was increased by 494,000 frances; Treasury deposits 
by 13,789,000 francs, and general deposits by 100,- 
747,000 frances. Bills discounted were reduced 44,- 
116,000 frances, while advances fell off 58,218,000 
francs. Note circulation was expanded by 164,- 
480,000 franes, bringing the total amount outstand- 
ing at present up to 26,396,290,000 franes. In 1917 
at this time the aggregate was 19,009,852,695 frances 
and in 1916 15,277,999,575 francs. On July 30 
1914. the period just preceding the outbreak of the 





war, the amount outstanding was 6,683,184,785 
francs. Comparisons of the various items with the 
statement of last week and corresponding dates in 
1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week April 25 1918. April 26 1917. April 27 1916. 
Francs. Francs. Francs. Francs. 











In France. .-.----- ne 1,120,875 3,341,754,766 3,294,524,220 4,803,591,452 
Abroad _.------- No change 2,037,105,484 1,947,671,846 -_.------- 

fo Inc. 1,120,875 5,378,863,250 5,242,196.076 4,803,591,452 
Silver ----Ine. 494 ,000 256,970,000 256,595,354 358,944,910 
Bills discounted._Dec. 44,116,000 1,397,128,000 500,359,654 403 157,389 
Advances____---- Dec. 58,218,000 1,056,655,615 1,170,409,644 1,218,693,194 


Note circulation__Inc. 164,450,000 26,396.290,000 
Treasury deposits_Ine. 13,789,000 55.763 ,000 
General deposits__Ine. 100,747,000 3,314,285,000 


19 009,852,695 
122,128,986 
2 508,787,614 


15,277 ,999,575 
42,986,564 
2,091 ,927,279 





The Imperial Bank of Germany in its statement for 
the week issued as of April 13, shows the following 
changes: Total coin and bullion increased 673,000 
marks; gold increased 50,000 marks; Treasuty notes 
declined 61,093,000 marks; notes of other banks in- 
creased 427,000 marks. Bills discounted showed the 
large reduction of 237,945,000 marks; advances ex- 
panded 272,000 marks; investments were reduced 
4,947 ,000 marks; other securities decreased 1,602,000 
marks; notes in circulation were contracted 189,848,- 
000 marks; while deposits declined 219,585,000 
marks. Other liabilities registered an expansion of 
105,318,000 marks. The Bank’s gold holdings now 
stand at 2,407,771,000 marks, which compares with 
2,532,289,000 marks in 1917 and 2,461,000 marks 
the year preceding. 





Saturday’s bank statement of New York Clearing 
House members, which will be found in more com- 
plete form on a later page of this issue, was about 
as had been expected. There was an expansion in 
loans while reserves were reduced, reflecting in 
some degree the operations of the Federal Reserve 
Bank. The decrease in the loan item totaled $27,- 
197,000. Net demand deposits declined $17,309,000, 
to $3,753,503,000 (Government deposits of $302,- 
870,000 deducted). Net time deposits decreased 
$1,666,000. Cash in own vaults (members of the 
Federal Reserve Bank) showed a small increase, viz., 
$358,000, to $104,741,000 (not counted as reserve). 
Reserves in the Federal Reserve Bank of member 
banks were reduced $26,655,000, to $515,387 ,000. 
Reserves in own vaults (State banks and trust 
companies) were reduced $289,000, to $17,296,000, 
although the reserve in other depositories (State 
banks and trust companies) increased $251,000, to 
$8,217,000. The aggregate reserve was reduced 
$26,693,000, thus bringing the total to $540,900,000, 
as against $758,638,000 a year ago. Surplus showed 
a loss of $24,393,670, there having been a decline 
in reserve requirements of $2,299,330; and excess 
reserves have shrunk to $41,672,620, on the basis 
of only 13% reserves for member banks of the 
Federal Reserve system (but not counting $104,741,- 
000 cash in vaults held by these banks), and con- 
trasts with a total of $120,899,200, the amount on 
hand at the corresponding date in 1917, on the basis 
then ruling of 18% reserves, including cash in vault. 





In local money circles demand loans have been 
available in sufficient amounts to meet requirements, 
and the rate has not passed the 6% limit, the banking 
pool having come forward liberally with funds when- 
ever signs of undue urgency became apparent. The 


5% deposit required on subscriptions to the Third 
Liberty Loan not unnaturally was a source of drain. 
It will be recognized that this one item, even if there 
should be no oversubscriptions, would amount to 
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$150,000,000 on the $3,000,000,000 minimum and 
would correspondingly increase in the event of the 
subscription rising to $4,000,000,000 or more. 
Government financing has likewise assumed the 
form of a net demand for funds. In the first place, 
most of the $400,000,000 block of certificates of in- 
debtedness issued Jan. 22 in anticipation of receipts 
from the Third Liberty Loan were redeemed by the 
Federal Reserve Bank when they fell due on Monday, 
or were exchanged for other certificates of the current 
issue. However, the banks were called upon to 
pay for the new $500,000,000 issue of certificates of 
indebtedness, so that a net expansion of $100,000,000 
is to be noted when considering jointly the two 
transactions. As to time money a few transactions 
have been arranged for ninety and sixty days at 
6%, but otherwise fixed maturities have been with- 
out important volume of business. 

Referring to money rates in detail, loans on call 
have again covered a range for the week of 244@6%, 
the same as a week ago. On Monday the high was 
6%, with 5% the low and also the renewal rate. 
Tuesday there was a drop to 244% for the minimum, 
while 514% was the highest as well as the ruling 
figure. Wednesday’s range was 3144@4% and 4% 
for renewals. On Thursday 4% was still the high 
and ruling quotation, and3% low. Friday the maxi- 
mum was not changed from 4%; the low was 334% 
and 4% the renewal basis. For fixed maturities, as 
already noted, a few loans were negotiated at 6% 
for sixty and ninety days, but even these were for 
limited amounts, and no funds were forthcoming for 
longer periods. The market was largely a nominal 
affair. All periods from sixty days to six months 
are still quoted at 6% bid. No transactions for 
shorter maturities were recorded. A year ago sixty- 
day funds were quoted at 344@4%, ninety days at 
4%, four months at 4@414%, five months at 444% 
and six months at 444@434%. 

Mercantile paper was firm and in slightly better 
demand, although owing to the relative lack of high- 
grade notes, the situation was called quiet. Sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character continue to be 
quoted at 534@6%, although names not so well 
known now require 6@614%, against 6% a week ago. 

Banks’ and bankers’ acceptances again displayed 
a fair volume of business, several large local and 
out-of-town buyers having been in the market as 





buyers. Rates continued without change. Quo- 
tations in detail follow: 
——Spot Delivery————— Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks___.44,.@4%%, 454@43%%, 4%@4 4% bid 
Eligible bills of non-meraber bks_.444@45% 44,@4% 4%@4% 4% bid 
Ineligible bills__......----...-.-5%@4% 5%@4% 54%@4% 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 








CLASSES « sls s sles g 
OF -iSISITS/S sisi 8 i glel.is 
DISCOUNTS AND LOANS| |" | 3/3 /8 /}3/8;)8 | 8/8/¢/& 
ZEISIZSISIS';SISB S/S 13/ 8 
SSR IOlR lO a siela lg 
Discounts— * } 
Within 15 days, incl. member 
banks’ collateral notes - 4 4 4 414\4 4 4 4 4 4 4 
16 to 60 days’ aturity - 434) 43%) 4341 43414%% 431434 434 4341444 4 4; 4% 
61 to 90 days’ maturity--_ 4%| 4%4| 434) 4%| 4% 4%) 5 43415 4 5 134 
Agricultural and live-stoc! 
paper over 90 days 5 5 5 54) 5 5 15% 5} 51 5 5415 
Secured by U.S. certificates | 
of indebtedness or Lib- 
erty Loan bonds— 
Within 15 cays, including 
member banks’ collat | 
eral notes__...-. of t 4 \4 1 414 (\4 444 4 
16 to 90 days’ maturity---| 44) 44%) 44%144%/4% 4414444 44/44/44! 4 ‘ 
Trade Acceptances— } | 
1 to 60 days’ maturity..---| 4%) 4%) 44) 4%) 414) 4K! 4WI4u! 4K 4ul4ul4ay 
61 to 90 days’ maturity._..-!4'4| 4% 44! 4\%i4 4u%l4u%l4ulaulaw 4,414 





* Rate of 3 to 444% for 1-day discounts in connection with the loan operations 
of the Government. 





Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 

Note 4. Whenever application is made by member banks for renewal of 15-da 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-da 
paper of the same class. 


So far as is known only one transtalantic mail 
opportunity was furnished this week. Sterling bills, 
therefore, were more or less in neglect, and whatever 
movement was shown was in cable transfers. This 
was extremely light and changes in rates were incon- 
sequential and meaningless. The position being 
such an arbitrary one does not merit extended com- 
ment. 

Dealing with the day-to-day rates, sterling exc- 
change on Saturday, as compared with Friday of 
the preceding week, was steady, with demand still 
quoted at 4 7514, cable transfers at 4 76 7-16 and 
sixty days at 4 7254@4 727%. Monday’s market 
was a dull affair, very little business being transacted; 
demand bills were a shade easier, at 4 7545@ 
4 7514, although cable transfers ranged at 4 76 7-16 
@4 761%; sixty days remained at 4 7254@4 72%; 
the fact that no steamer was scheduled to sail before 
the end of the week was a factor in the general dul- 
ness. No changes of importance were noted on 
Tuesday, and trading was still of small proportions; 
a slightly firmer tone developed and demand was a 
small fraction higher, at 4 75 7-16@4 75%, though 
cable transfers did not get above 4 76 7-16; sixty-day 
bills were unchanged at 4 725g@4 727%. On Wednes- 
day sterling rates were firm; demand covered a 
range of 4 7545@4 7552; cable transfers, however, 
remained pegged at 4 76 7-16, and sixty days at 
4 7254@4 727%. Extreme dulness marked Thurs- 
day’s operations, and quotations were little better 
than nominal, at 4 75 7-16@4 75% for demand, 
4 76 7-16 for cable transfers and 4 725°4@4 72% for 
sixty days. On Friday trading was essentially of a 
holiday character, the exchanges having closed at 
mid-day in observance of the day set aside by 
President Wilson as Liberty Day; business for the 
most part was at a standstill, and rates were not 
changed. Closing quotations were 4 7254@4 72% 
for sixty days, 4 75 7-16 for demand and 4 76 7-16 
for cable transfers. Commercial bills, sight, fin- 
ished at 4 751%@4 754, sixty days at 4 7154@ 
4 717%, ninety days at 4 70@4 70%, documents for 
payment (sixty days) at 4 71144@4 71%, and seven- 
day grain bills at 4 74144@4 7434. Cotton and grain 
for payment closed at 4 754%@4 754. 


Very little of moment can be noted in the Conti- 
nental exchanges this week beyond a further drop in 
Italian exchange. Dealings continue on a restricted 


‘| scale, and while a somewhat firmer tone has been the 


rule, fluctuations were again confined quite generally 
within narrow limits, with quotations largely nom- 
inal in character. The week’s developments in the 
war situation, including the daring and _ brilliant 
British naval exploit designed to block up the sub- 
marine bases at Zeebrugge and Ostend, appeared to 
create a feeling of confidence which not even the 
prospects of a renewed German offensive in the 
West of still more formidable proportions were able 
to shake. It is only fair to add, however, that in 


some measure this only serves to illustrate the arbi- 
trary nature of the Government control over foreign 
exchangé transactions now being exercised at th 

various exchange centres, since neither good nor bad 
news seems apparently to cause anything more im- 
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portant than a mere ripple in quotations. Exchange 
on Rome was again the weakest feature, with a 
further net decline for the week. No specific reason 
was assigned for the weakness beyond a lack of ab- 
sorption for the liberal amounts of bills offering. 
Francs ruled firm and slightly higher. In the case of 
rubles, no change is reported and the quotation con- 
tinues deadlocked at previous levels. No transac- 
tions are being put through in German and Austrian 
exchange, and quotations for reichsmarks and kronen 
are not available. The unofficial check rate on 
Paris closed at 27.18, against 27.16 a week ago. 
In New York sight bills on the French centre fin- 
ished at 572, against 5 72; cable transfers at 5 70, 
against 5 7014; commercial sight at 5 7234, against 
5 7234, and commercial sixty days 5 7814, against 
5 7854 last week. Lire closed at 8 9614 for bankers’ 
sight bills and 8 95 for cables. A week ago the close 
was 8 8814 and 8 86, respectively. Rubles continue 
to be quoted at 14 for checks and 15 for cables. 
Greek exchange has been lowered to 5 1334 for 
checks, against 5 13, and 5 12% for cables, against 
5 11%, the previous quotation. 

In the neutral exchanges the trend was still towards 
a higher level. Trading, however, was not active. 
Following a temporary reaction in the opening trans- 
actions, Spanish pesetas once more turned strong and 
fractional advances were recorded, though at no time 
did the quotation touch the extreme high point of a 
week ago. The strength was attributed mainly to 
improvement abroad, as no business to speak 
of was reported here. Swiss exchange ruled steady 
and without essential change. Scandinavian rates 
were fairly well maintained. Guilders were firmly 
held. Bankers’ sight on Amsterdam finished at 
4714, against 4714; cables at 48, against 47°; 
commercial sight at 47 7-16, against 47 3-16; and 
commercial sixty days at 47 5-16, against 47 1-16 
on Friday of the preceding week. Swiss exchange 
closed at 4 27 for bankers’ sight bills and 4 22 for 
cables, as compared with 4 28 and 4 23 a week ago. 
Copenhagen checks finished at 3034 and cables 
311%, against 301% and 3114. Checks on Sweden 
closed at 3354 and cablesat 337%, against 33% and 34, 
while checks on Norway finished at 31144 and cables 
at 3134, against 3134 and 31% the week preceding. 
Spanish pesetas closed at 2714 for checks and 271% for 
cables, which compares with 3034 and 31% last week. 

With regard to South American quotations, the 
check rate on Argentina is now quoted at 44.91 and 
cables at 45.01, against 44.75 and 44.85. For 
Brazil the rate for checks is 25.48 and cables 25.58, 
as contrasted with 25.41 and 25.51 last week. The 
Chilian rate is 157%, against 15 13-16, with Peru at 
551%, against 544%. Far Eastern tates are as fol- 
lows: Hong Kong, 76@76.10, against 76@764; 
Shanghai, 10714@108, against 106@107; Yokohama, 
51.90@52, against 51.85@52; Manila, 4974@50 (un- 
changed); Singapore, 56144@56% (unchanged), and 
Bombay, 3634@37 (unchanged). 





The New York Clearing House banks, in their op- 
erations with interior banking institutions, have 
gained $2,831,000 net in cash as a result of the cur- 
rency movements for the week ending April 26. 
Their receipts from the interior have aggregated 
$8,349,000, while the shipments have reached $5,- 
518,000. Adding the Sub-Treasury and Federal Re- 
serve operations and the gold exports, which together 
occasioned a loss of $77,816,000, the combined result 





of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$74,985,000, as follows: 











Week ending April 26. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_-_-----_- $8,349,000 $5,518,000 Gain $2,831,000 


Sub Treasury and Federal Reserve 


| 
operations and gold exports ----- 51,035,000! 128,851,000: Loss 77,816,000 








$59,384,000 $134,369,000!Loss $74,985,000 


The following table indicates the amount of bullion 
in the principal European banks: 





























April 25 1918. April 26 1917. 
Banks of 
Gold. Stlver. | Total. Gold. Silcer. Total. 
£ RE Or OE ee £ £ 

England_-| 61,006,239; -_.._---- | 61,006,239| 55,247,617| __._____| 55,247,617 
Francea__|133,670,190| 10,240,000\143,910,190)131,780,969) 10,263,800)142,044,769 
Germany _ 120,388,550) 6,020,850/126,409 ,400/126,615,400 841,200/127,456,600 
Russia *__|129,650,000) 12,375, 000; 142,025,000 147,954,000) 12,165,000)160,119,000 
Aus-Hun c; 11,008,000) 2,289 ,000} 13,297,000 18,300,000); 4,460,000) 22,760,000 
Spain ____| 80,568,000) 28,128,000/108 696,000) 54,852,000) 29,954,000) 84,806,000 
Italy____-_| 34,172, 000) 3,300,000) 37,472,000) 34,504,000) 2,732,000 37,236,000 
Netherl'’ds} 60, 113 ,000) 690,000) 60,713,000) 49,213,000) 571,300| 49,784,300 
Nat.Bel.h 15,380,000) 600, 000) 15,980,000) 15,380,066 609,000; 15,980,000 
Switz’land 14891 .000) ovat | 14,891 ‘000! 13,709 ,000) _.| 13,709,000 
Sweden _.| 14,337,000) -| 14,337,000) 10,731,000] ____ 10,731,000 
Denmark 9,641,000) 136. ,000) 9,777,000) 9, 121 ,900) 132,000) 9,253,000 
Norway 6,739,000, --| 6,739, 000) 7,227 ,000) ac ie aoe aa 7,227,000 
Tot. week 691,! 563.979) 63,688, 850/755, 252,829 a74, 634 ao ae 719, 3001736, 354,286 
Prev , week 639.816, 611) 63,749,700'753 ,566,311/673,783,812' 61,337, ‘020735, 120,832 

a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 


* No figures reported since October 29 1917. 

c Figures for 1918 those given by “British Board of Trade Journal’ for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h August 6 1914 in both years. 


NEW INCIDENTS OF THE CAMPAIGN. 


At the moment when reports from the Western 
battlefront appeared to indicate resumption of the 
German offensive, the present week’s news from two 
other directions suggested highly interesting develop- 
ments of another sort. The British naval raid on 
the German submarine base at Zeebrugge drew at- 
tention to what may conceivably be a new chapter 
of events in the ocean warfare. The evidence of 
strained relations between Holland and Germany 
raised a fresh problem regarding Germany’s attitude 
toward neutral Europe. 

The attack on the German submarine bases was 
made last Monday night. The attacking force con- 
sisted of the cruiser Vindictive, two auxiliary vessels 
and a force of monitors and submarines, under escort 
of which, with a heavy ‘‘smoke screen,” five so-called 
obsolete British cruisers, filled with concrete, were 
brought far into the harbor of Zeebrugge, and blown 
up and sunk in the channel through which the Ger- 
man vessels pass on the way to the depots of supply. 
The attack had a double purpose—to land marines 
and sailors on the mole and there engage in a hand- 
to-hand attack, and second, while thus diverting 
attention from the concrete-laden ships, to make it 
possible for them to find their objective points and 
block the channel. 

This exploit—extremely difficult when it is con- 
sidered that the harbor was filled with mines and 
watched by search-lights—was carried out with the 
greatest gallantry. Exactly what measure of success 
was achieved, it is not yet possible to say. But the 
attack on the mole was made effectively, the five 
cruisers were sunk as nearly as possible at the points 
arranged for, and at least one explosive-laden sub- 
marine was blown up next to the mole itself. Even 
the German report admits that the mole was dam- 
aged—which would naturally mean the drifting of 
sand in quantity into the protected basin. The 








probability is that the facilities of the submarine 
headquarters will be crippled for at least a week or 
two, and the submarine campaign proportionately 
handicapped. 

But the real significance of the episode is that it 
shows the possibility of striking at submarine bases 
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as well as at the submarines themselves. During 
many months the wisdom and feasibility of this 
program has been vigorously discussed in England, 
where two distinctly opposite schools of opinion have 
developed—one maintaining that direct attacks on 
these “hornet’s nests” were imperatively called for 
by the needs of the situation; the other insisting that 
the certainty of loss to the attacking fleet was too 
great to justify the experiment. Probably the fact 
of large reinforcement of the British navy with Ameri- 
can warships, and the known belief of the American 
Admiral of the practicability of the undertaking, were 
the immediate reasons for making the test. 

But that it was made with at least measurable 
success almost certainly foreshadows repeated efforts 
of the sort. If so, we may have entered on a new 
chapter in the naval warfare of the period. Not the 
least important aspect of this week’s exploit is the 
enthusiasm which it has revived in England; where, 
although recognizing to the full the great work of 
the British navy in guarding the seas and enforcing 
the blockade of Germany, the people have un- 
doubtedly grown restive at the absence of daring 
and brilliant achievement of the British navy’s old- 
time character, at a time when Germany was reck- 
lessly expending man power in pursuit of her mili- 
tary objectives on land. 

The situation with regard to Holland is surrounded 
with much obscurity—chiefly, however, because of 
the difficulty of understanding the purposes of the 
German Government. The dispute originally arose 
from the negotiations of the Dutch Government with 
the United States regarding use of the Dutch ships 
in the harbors of the Entente countries. When 
Holland showed willingness to charter these idle 
ships to the Allied Governments, Germany inter- 
vened, applying against the proposal pressure which 
amounted to an open threat. The Netherlands 
Government then receded from its offers to the 
Allies, as President Wilson pointed out, when the 
ships were seized under international law. 

Apparently, Germany was not satisfied with the 
protests of the Dutch Government against these 
seizures, however legitimate they may have been 
under international law, and she therefore proceeded 
to apply fresh pressure on Holland in other directions. 
One of these demands, which has long been a sub- 
ject of controversy, was for the use of Dutch water- 
ways to transport sand and gravel from Germany to 
the area of war; another was for use of a railway 
which for a considerable distance crossed Dutch 
territory. Both demands were quite inadmissible 
under the law of neutrality, and both have con- 
sistently been refused by the Dutch Government. 
They now appear, however, to have been renewed 
with a more or less veiled threat accompanying 
them. 

But what then is Germany’s purpose? It is diffi- 
cult to understand how her interests would be served 
by forcing Holland into war with her. It is even 
more impossible to imagine Holland being driven into 
war against the Entente Powers; indeed, that possi- 
bility, always extremely remote after the Dutch 
people had watched the invasion of Belgium, passed 
with the closing of the episode of the Dutch ships. 
It is occasionally argued that Germany could over- 
run Holland, after declaring war with her, and that, 
having occupied her land and coast cities, Germany 
would be able to conduct far more easily than before 
the transportation of her troops and provisions and her 





campaign against England. This might seem obvi- 
ous enough, and there is a further conceivable 
theoretical argument that Germany, having once 
seized Holland, would never give up the prize. 

All such reasoning, however, overlooks the very 
essential consideration that a new campaign, far 
more formidable than that in Belgium during 1914, 
would have been forced on the German army. The 
Dutch army is mobilized and highly trained, and 
though numerically small as compared with the great 
belligerents (its number can hardly exceed 500,000), 
it could create for Germany military difficulties of a 
serious sort. Even conquered, Holland would re- 
quire an army of occupation. As to what would be 
the moral effect of such action on the other European 
neutrals—indeed, as to what effect is likely to have 
been produced by the present threats—that would 
hardly seem to require discusison. The well-known 


Amsterdam newspaper, the ‘‘Handelsblad.’”’ remarked 
this week: 


“Germany’s intentions must soon be clear. We 
do not believe, as long as Dr. von Kuhlmann must 
give his signature, that there is anything to fear for 
Holland, but Kuhlmann’s position becomes weaker 
as the military gain in power.” 


Here is a possible answer to the riddle which makes 
difficult any positive opinion on whatever the 
German Government says or does. Since the col- 
lapse of Russia, it has become daily more manifest 
that Germany is now living under a military despot- 
ism, or rather under a despotism of military com- 
manders. The extent to which the power of the 
civil government has been displaced was shown in 
the final negotiations at Brest-Litovsk, in the in- 
vasion of Russia, and in the suppression of all 
further discussion of franchise reform in the German 
Reichstag. What plans, what motives or what 
purposes might now appeal to this ruling military 
cabal, even in the matter of relations with the neu- 
trals, no one can surely judge. All that we doknow 
is what we have learned from Germany’s recent 
actions regarding Russia—that international law 
and future international relations are allowed the 
slightest possible consideration when weighed against 
an immediate, even though temporary or imaginary , 
military advantage. 





THE RIGHT OF CONQUEST, A FUNDAMENTAL 
FALLACY. 

The war is casting into the crucible and forcing a 
re-examination of many widely accepted opinions and 
principles, and of some so fundamental that they 
have been unquestioned. The right of a strong 
nation to attack another may be disputed. But, 
having conquered, then to take possession of the 
conquered country as the reward of victory has been 
so universally assumed that refusal to do so would 
be regarded as a sign of weakness, and to qusetion 
the right would be to be scoffed out of court. 

Yet the acceptance of this as a right has from the 
beginning of human history been the underlying 
cause of practically every war. To-day the claim 
involves such preposterous demands as to affect not 
only the existence of nations but the continuance of 
civilization. It must, therefore, be challenged, and 
its refutal, if it can be accomplished, made absolute 
and universal. It is the first proposition to be dealt 


with by any council assembled to settle the conditions 
of peace. 
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It turns upon the right of a nation or a State to 
exist. That right inheres in the fact that the State 
is the gift of God as truly as is the Church; it is the 
result of an inherent impulse planted in the heart of 
man, which has acted from the beginning and has 
to-day reached a development which gains just 
recognition. God made man in His own image and 
breathed into him His own spirit. That ensured his 
progress and unfolding toward a definite result. He 
made him male and female; that insured his con- 
tinuance in existence, and created the immediate 
environment and the intuitive instincts and impulses 
which would secure his development. 

The immediate result was the family, the initial 
unit of the social human structure. This quickly 
led to the first external organization, in the clan or 
the tribe; and that in turn to the larger organization 
of the nation embodying itself in the State. Mean- 
while the race appeared, making its contribution to 
the form or character of the State. Each in turn, 
the family, the clan, the tribe, the State, came into 
existence as the result of what was planted in man 
at the beginning and is essential to his life. 

The value of the State will depend upon its form 
and administration. The community or group may 
fall at one time under the dominion of one man as 
chief, or despot, or absolute monarch, but he has 
at once to create some organization to function as a 
State. Because the State is essentially “‘ of the 
people, for the people and by the people,” that is, 
democratic in its origin and functions, an internal 
conflict in course of time will arise, and, though the 
controversy may be long, sooner or later, because 
the antagonism is inherent, it results in a return to 
type, and the monarch disappears, giving place to 
some form of popular government. 

In its undeveloped form under autocratic govern- 
ment the rule of force controls. The monarch, 
having the power, enforces his will upon the people, 
and, without question, by virtue of possessing the 
military strength, proceeds to enforce it where he 
wills upon the communities. As this rule of force 
has been dominant in human history it has been 
taken to be inherent in the State, so that when the 
monarch has fallen into a subordinate place and the 
rule of the people is re-established in some represen- 
tative form, the right of conquest has remained in 
the State, and only in our time has come to be ques- 
tioned. Even the greatest and oldest republic has 
not hesitated to exercise the right at times, and only 
very recently has withdrawn from claiming posses- 
sion of outside territory because of conquest. 

It is easy to see, therefore, that this assumed right 
of the conqueror has been the cause of all the great 
wars from the beginning of history. It should now 
be denied and repudiated by the world at large if 
there is to be hope of permanent peace. It has al- 
ways been the sustaining principle of autocracy in 
its war with democracy. The one who has the power 
may win and take; then by possessing he increases 
his power, and may, if he retains it, win and take 
more. 

Out of this has arisen the widely accepted claim 
that the State is independent of the moral law. It is 
not immoral, because it is unmoral. It owes alle- 
giance to no one but itself. It is free always to con- 
sider solely its own interests, and to enforce its own 
will. It is the greatest and most permanent of 
human existences, the only one that is so far irre- 
sistible. This granted, the Kaiser and his associates 





in the government are justified in turning Germany 
into a vast military organization of which the army 
is the expression and the Kaiser is the head. Any 
restriction of the exercise of this right of conquest in 
the line of pity, or mercy, or regard for humanity, 
or the rights of others, is weakness. Even the obli- 
gations of honor, of truth, of religious conviction, or 
of human feeling, may be ruthlessly swept aside to 
secure the success or aggrandizement demanded by 
the State. 

It is interesting at this point to note that for 
nearly two thousand years the world has had the 
story of Jesus Christ immediately upon receiving the 
call to His ministry, led aside for a solitary contest 
with the ‘‘God of this world.” The great Tempta- 
tion culminated with the offer to Him of all the king- 
doms of the world, that is, the gift of the physical 
force that would promptly conquer them all. It 
was in the line of temptations common to us all, to 
pay high for physical well-being and material advan- 
tage. First, food, then bodily comfort, last of all 
and above all, power as secured by prowess. The 
Temptation ended with the rejection of this last. 
Then Jesus gave the Tempter his name. ‘Get thee 
behind me, Satan’; and “the devil departed from 
him.” 

When any king or any State in the proud posses- 
sion of conscious power to conquer another State 
claims divine support in the attempt, the God he 
invokes is the ‘“‘God of this world,’’ who tempted the 
Savior and only when finally defeated left Him at 
the cross. 

Against this enemy embodied in those who claim 
that might makes right, the democracy of the world 
has to-day to wage relentless war. The Kingdom of 
God is at stake, for that is ‘“‘not of this world’”’; and 
civilization, which is the sum of man’s attain- 
ments in his long struggle toward his goal, is attacked, 
and, if defeated, is sure to be destroyed. 

The State as rightly conceived is our defense. It 
repudiates utterly the right of acquisition by con- 
quest. It is the gift and representative of God; 
bound by His commands and created to make it 
possible that men shall do His will. The United 
States, the representative of this purpose and the 
creation of its citizens, has so described its function 
in its original constitution, where to-day it stands. 
“The object of civil government is to establish 
justice, insure domestic tranquility, provide for the 
common defense, promote the general welfare and 
secure the blessings of liberty.”’ In short, to create 
and preserve that form of human society in which 
it is possible for men to live as God intended them to 
live. 

To secure the casting out by the nations, as an 
utter fallacy, of the doctrine that might, either in 
the man or in the State, makes right, and the rejec- 
tion of the purpose to conquer others that their 
property may be possessed, and thus to open the 
way that peace as the gift of God to “men of good 
will”’ may be obtained, the nations are united to-day 
at any sacrifice or cost to defeat Germany and de- 
stroy her power of aggression. The lives that are 


dedicated to this cause are offered both to God and 
to humanity in a service that is above all. 

When this is accomplished it may well be said that 
“it was more stupid than criminal to imagine at the 
opening of the twentieth century that a nation has 
for its mission the subjection of another people, and, 
if they do not submit, to put them to the edge of the 
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sword. When they discovered that violence and 
falsehood are forces it was sheer stupidity to believe 
that these forces dominate men, and that one can 
by a blow from the shoulder lift humanity to the 
level of Christ and of Cain. Cain was stronger than 
Abel, since he killed him; it is, however, the race of 
Abel which has civilized the earth. The Pharisees 
were stronger than Christ, since they crucified Him. 
It is, however, the Galilean who has conquered. It is 
He who is to conquer on our fields of battle. The 
soldiers of the republic are the soldiers of God, for 
God is above all.’”’ That, for to-morrow. To-day 
we may say with the young soldier, Rupert Brooke, 
giving his life before Gallipoli: 

“Honor has come back as a King to earth, 

And paid his subjects with a royal wage: 


And nobleness walks in our ways again, 
And we have come into our heritage.” 


The victory is already won in the sacrifice; and the 
men and the women of the years to come will have 
the peace. 


LOANING TO THE GOVERNMENT. 


Certainly the hour is ripe for pressing home the 
need of the Government for funds to conduct the 
war. Wecannot realize too deeply what now “hangs 
in the balance.”’ But the dollar saved and loaned has 
more uses than one. It is a species of capital that 
will serve in the days to come to rebuild the fallen 
fortunes of the world, and to give strength to the 
individual who will wish to expand his business, or 
to be independent of the falling scale of wages that 
most probably will ensue. 

There are many curious qualities attending credit. 
We look upon the havoc of war and call it waste— 
in one aspect almost as complete as if the-labor and 
property transformed into munitions by the inter- 
mediary of money were burned up. And then we 
turn the picture, and justice, liberty, humanity and 
peace are a result that though intangible are the most 
beneficial of all, for property has no value in the 
world without these, nor has love and life, nor has 
the legacy, whatever it may be, the present genera- 
tion bequeaths to another. 

This is only one phase. Here is another. Every 
credit is also a debt. The money, or wages, or 
capital, or stored-up labor, or actual property, 
turned into a bond, is at the same time treasured up, 
by the purchaser, to future uses that will return him 
power when the call of progress shall come in times 
of peace. Just what this means, taking these great 
loans as entireties, is harder to understand than when 
we consider one bond and its owner. All the people 
in the former case are borrowing from all the bond- 
holders. And when taxes are levied to pay the 
loans in subsequent years the bondholder will be 
required to pay part of the debt of the people at 
large to himself. But as an individual loaner to all 
the people he will at the same time require that all 
of them set aside part of their earnings to pay him as 
creditor. He will thus enter the new era more inde- 
pendent than those who must from their then existent 
property and their then earned wages pay into a 
sinking fund to pay him, interest and principal. 
Thus he enters the era of reconstruction, of progress 
and peace, with a distinct advantage over his fel- 
lows. True he must pay and work too, but only a 
share commensurate to his own property—but those 
who have no income from bonds bought now, pay 
and have no offset in income not of their immediate 











personal earnings. So that if there were no cause 
and no soldier at stake—the man with a Government 
bond which the Government does not tax has a 
capital exempt from tribute and convertible into any 
use to which he may later desire to put it. He is 
“heeled,’’ as we commonly say, and can go forward, 
when he who has no bond must wait. 

We have heard much in the past, in our politico- 
economic discussions of ‘‘bloated bondholders,” and 
they have sometimes been held up to scorn and 
abuse. It has been argued that the people never 
received true values for the “business” bonds which 
they hold—that they were “conceived in fraud and 
born in iniquity,” that industries and agencies out 
of which they issued have received special favors and 
immunities—and that because of these things they 
have served to widen inequalities between individuals 
and classes.-- We have lived long enough to know 
that there was not even a modicum of trush in all 
this tirade, and that countless concerns could never 
have been launched save by way of bond issues in 
excess of actual values—values, however, that 
through growth and operation often now far exceed 
oroginal issues. But passing this, and speaking of it 
only for contrast, we now behold vast bond issues 
open to all the people, subscribed by great numbers 
of our citizens, which are the most democratic credits 
ever issued under the sun, and which in so far as 
their influence, direct and collateral, is concerned, 
serve to place us all on an equality, and to dignify 
borrowing to its highest, in that it not only wages a 
momentous war but feeds and fosters neighboring 
and liberty-loving peoples like ourselves. 

If now, in addition to this, it gives to every man 
power, commercial and financial, in proportion to 
his holdings, there can be in the future, as far as 
these war bonds are concerned, no manipulation of 
capital by the rich that will not at the same time 
inure to the advantage of the middle classes or “‘the 
poor,” counting those who may hold but a single 
hundred dollar bond in this class. It is a condition 
that could not obtain in any other way. And the 
unifying power of these huge bond issues, despite 
all that may be said of the essential waste and want 
involved, will serve to harmonize and energize our 
trade relations when war is over. Therefore, whether 
it be a firm or an individual that enters the period of 
renewal and rebirth, the possessor of United States 
bonds as a part of invested capital will not only 
have stabilized and strengthened the business in 
hand, but will be known as owner of the most un- 
assailable form of reserve capital existent in the wide 
world. And no matter what war does to weaken 
our business structure by its interference and exac- 
tions, firm or individual is husbanding commercial 
standing for the future by investing in these bonds. 
They are immune from all future economic stress, 
financial panic, and commercial change. Storms 
may beat about them, they may not for a time in 
peculiar circumstances sell for par, but they are 
worth par, and all the business of the country is 
pledged to pay them in gold, dollar for dollar, and if 
the United States does not perish from the earth, 
all business, all capital and labor, present and 
future, must be adjudged bankrupt before their real 
and abiding intrinsic worth can depreciate. 

Heaven knows that patriotic arguments are suffi- 
cient. But the plain business appeal comes down to 
common sense. When an opportunity of “salting” 
something away which is not only always worth the 
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money but which is a means of power and strength | 
in business in days to come, is offered to every man, 
who is there, rich or poor, who can afford to pass it 
by? And it is almost as sure as fate that the time 
will come when the man who does “not strain a 
point” to buy bonds will regret that he did not do so 
and will realize that he let a good chance go by. 
And when he sees that his friend who did buy can 
hold his bonds and their safety in investment and 
income and still convert them by credit issued upon 
them into going business capital, or individual tem- 
porary need, he will still more realize that the “‘bond- 
holder’ has another advantage over himself who only 
owns property or earns wages subject to all the 
varying changes of the new times. 








THE MENACE OF THE ZONE SYSTEM OF NEWS- 
PAPER POSTAGE. 


There is one portion of the War Revenue Act of 
last October which has not yet attracted any public 
attention, because it has not yet gone into effect; it is 
the portion which advances the postal rates on certain 
matter. The increase on letters and postal cards has 
been some months in force, and has been accepted 
with little complaint, notwithstanding the very good 
point might be raised that some reduction in the vast 
mass of matter printed and carried at the public cost 
would be a better way of favoring the revenue than 
putting more burden on first-class matter. The 
increase on second-class matter, however, (meaning 
regularly-issued newspapers and periodicals which 
are entered under that classification according to a 
very old law) is a different and a very serious matter. 
It takes effect on July 1, when the old rate of one 
cent a pound will rise to 114 cents, and on July 1 of 
next year to 14% cents. This rate is on what the 
law deems normal or reading matter, and the law 
attempts the task of discriminating between reading 
and advertising matter and penalizing the latter by 
some further increases in rate in cases where it 
occupies more than 5% of the total space of the 
publication. This penalizing is, however, waived, 
and the increase in rate is only one-half as much, as to 
newspapers and periodicals ‘‘maintained by and in 
the interest of religious, educational, scientific, 
philanthropic, agricultural, labor, or fraternal organ- 
izations or associations, not organized for profit and 
none of the net income of which inures to the benefit 
of any private stockholder or individual.’”’ This 
exemption is closely like one which has been in 
the income-tax law since 1913, and any reader 
who does not recognize its injustice and im- 
propriety would hardly be convinced by anything 
we could say. 

A few publications gather their advertisements into 
complete sheets or pages, but of the total number in 
the country probably 99% print some of them on the 
same page or the same leaf with reading matter. 
To ascertain the weight of each edition when pre- 
sented for carrying is simple and speedy, and offers 
no room for dispute. But now the weight of the 
paper covered by advertising in the “‘sandwich”’ of 
which almost all journals consist is to be determined, 
and the publisher is to add this pleasant task to his 
labors, for says the law: 

‘With the first mailing of each issue of each such 
publication, the publisher shall file with the post- 


master a copy of such issue, together with a statement 
containing such information as the Postmaster- 





General may prescribe, for determining the postage 


chargeable thereon the Postmaster-General 
may hereafter require publishers to separate or make 
up to zones in such a manner as he may direct all mail 
matter of the second class when offered for mailing.” 


When this picking out of the advertising matter 
has been somehow accomplished, the postage on that 
portion is to be 114 cents on the first ‘‘zone’’, rising, 
according to the parcel-post scale of division, to 
314 cents a pound for the eighth, and these increases 
are to be further raised after the next fiscal year. 

It is possible to compute, on each issue of a pub- 
lication, the ratio of paper surface covered by 
advertisements to the total printed surface, and if 
this ratio were, say, 15%, then 15% of the total 
weight of the edition would bear a special postage 
rate, but the edition must also be separated accord- 
ing to the distances to be carried, in order to reach 
the complete charge. Publishers have already suf- 
ficient troubles, and the cost of newsprint paper alone 
is enough to menace the business existence of some of 
them, being so serious that the Federal Trade Com- 
mission has devoted some study and several pro- 
positions towards finding some way of relief for them. 
The law seeks to show some favor to the strictly 
local journal, as well as to local circulation in all 
cases, for no change at all in rates is to apply within 
the county of publication. 

As we remarked when various propositions to put a 
special tax on publishers through their advertising 
and otherwise were tossed to and fro in the Senate 
Finance Committee, last summer, it is a bad policy 
to burden public instrumentalities and means of 
communication. There has never been a time when 
publications rendered such service as now; they are 
indispensable, and Government would be virtually 
crippled without them. They are receiving now 
much matter from the Government printing office, 
sent in the expectation that it will be printed gratui- 
tously as reading, and without the newspapers the 
placing of loans would be almost impossible. If all 
this is noticed in Washington it seems to get slight 
recognition there, and the law would even fine pub- 
lishers an extra postage rate on the very advertisements 
of the loans, paid for by patriotic business men or by 
the journals themselves. Will this treatment of a 
great public instrumentality help Government to 
help the soldier in France get over the top? 

Nor is there any just reason for any discrimination 
against advertisements in general. Certainly none 
in the fact that they enable the price of publications 
to the public to be lower and their quality to be 
better or the quantity of reading matter to be larger; 
nor are they to be condemned as furnishing the 
publisher some profit, since he must have sustenance 
from some source. They cannot be sweepingly con- 
demned for their own intrinsic qualities. They are 
interesting, educational, helpful; they supply a means 
of keeping up and extending the life and movement 
of the country, especially when they circulate over 
wide distances. 

Applied to the carrying of merchandise, the zone 
plan is a matter of reason; applied to carrying in- 
formation and diffusing intelligence, it is a matter of 
unreason. Ours is a country of wide territory. 
Without ample and sure means of intercommuni- 
cation, this territory would not have been settled; 
without continuance of those means, it cannot thrive. 
There are some doubts now whether the country is 
all of one mind as to the war—whether, for instance, 
the interior does not deem itself less exposed than the 
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coast. It is not necessary to justify, dismiss, or even 
to discuss such doubts; they more or less arise, but 
of one thing there can be no doubt: whatever tends 
to divide the country into zones of feeling, of pro- 
vincialism, of local points of view, sows the seeds 
of disintegration and weakening. There is already 
far too much of jealousies, as shown, in one example, 
by the struggle to get what are called fair shares in 
the allotment of public funds for river and harbor 
improvement and for public buildings. Admittedly, 
the Congressman represents his district or his State; 
what he should represent and should seek to uplift 
is the public opinion in his electorate regarding the 
welfare of the whole country, and not that opinion 
about mere local affairs. Though we never quite 
reach ideals, we should ever seek them, for other- 
wise we may cease to have any. Only as we ap- 
proach this one can we be a united, strong, and 
stable country, nor should we forget that our terri- 
torial size is one source of danger. The great unifying 
force is interchange, comparison and consequent 
modification, of views, and we cannot afford to 
imperil this in the least. 

This is especially true now, when war is forcing 
Government into so many untried expansions and 
towards stresses whose disruptive force cannot be 
foreseen, yet cannot certainly be avoided. The 
associated newspaper publishers of this city have 
taken up this subject, this week, none too soon, and 
they justly point out that a wide circulation of many 
publications has a broadening and unifying effect 
upon public opinion, and, furthermore, to narrow 
the movement of journals of the larger cities will 
limit the dissemination of war news at a time when 
that is of vital importance to every part of the 
country. The zone circulation of newspapers; they 
further say, will permit narrow views and a spirit of 
indifference that may hamper enlistments and other 
necessary war operations; “postal zones will make 
easier the propaganda of the enemy.”’ 

Another objection raised is that the postal business 
is now so hampered and overloaded that mails dis- 
tribution is far inferior to that in normal times and 
the zone plan would make it worse; there are already 
enough weighings of newspaper matter, the publishers 
say, and to multiply them would increase congestion 
and delay. Therefore, the publishers urge that the 
zone provisions at least be suspended by amendment, 
and there is already a bill in the House postponing 
them until after the war. An indefinite postpone- 
ment would be still better. 








WAR WORK—STEPS ON THE WAY TO 
ACCOMPLISHMENT. 


Very great allowance must be made for the con- 
dition of unpreparedness in which the country found 
itself upon its entry into the war, and for the mul- 
titude of complex and varied things which seemed 
necessary to be done almost simultaneously, one 
apparently depending upon another. Much has 
been accomplished in this task of military and naval 
creating, and yet it is unwise to underrate our short- 
comings, which have been most marked in the fields 
of naval and aeroplane construction. It is now 


nearly 20 months since enactment of the law creating 
a Shipping Board; the members of that body were 
not appointed until more than three months after, 
and they took more than another month in organiz- 
ing. The Emergency Fleet Corporation was or- 





ganized about one year ago, and in three months 


more the heads of the two bodies were pushed out of 
office, no adequate accomplishment having been 
obtained meanwhile, and differences of opinion con- 
cerning what kind of ship would be best to build 
having been irreconcilable. There have been more 
changes in personnel since, and now the selection 
of Mr. Schwab is generally hailed as getting the 
right man and a man who will produce ships rather 
than excuses. 

Very recently, the country was obliged to admit 
that the shortcomings in the field of aviation are 
not less than in the other. After being officially 
assured that in this field at least we were doing well 
and that in production were even ahead of the 
schedyle, it came out, by insistent questioning in 
Congress, that there was really very little to show in 
results and that not very much more than a beginning 
in production had been made. One committee 
report in the Senate had little to offer except a 
statement of difficulties to be overcome, but the 
work of life (and emphatically the work in the conduct 
of a war) consists largely in overcoming difficulties 
and in refusing to recognize impossibilities. Now 
comes the announcement that the head of the Signal 
Corps will devote himself to signals, that the head 
of a new division of military aeronautics (a branch 
of study and work which the war has certainly forced 
upon us) will take charge of the operation of military 
air-craft, and that Mr. John D. Ryan becomes director 
of aircraft production. We cannot dispense with 
signals, of course, but we need operation of military 
air-craft, and the production of such craft, in right 
design and in sufficient number, is a precedent to 
their service. Again let us hope that the right men 
have at last been found. 

All human progress from the very first has con- 
sisted mainly in making mistakes, discovering them, 
and from their discovery and their consequences 
learning how to do better; moreoever, while to err is 
human, a sensible man will not make the same mis- 
take twice, and make it with his eyes open. There 
have been troubles in getting and in transporting 
materials, and there has been a long and still not 
fully settled trouble with labor; these we have dis- 
covered, but also we should have expected to en- 
counter them. Is it not clear now that the worst 
mistake has been in not picking out the right men, 
in over-hampering those who were picked out, in 
diffusing instead of concentrating power, and in 
not holding men to a strict accountability for results? 
The error has had another branch, for the staunchest 
defender of the President can hardly deny that he 
pushes too far the virtue of standing by his friends. 
A virtue overdone becomes a vice, and when he has 
named a man he is too determined to persist that he 
has the very best for the work. Tennyson spoke 
once of that “fierce light which beats upon a throne 
and blackens every blot,’ and it is certain that war 
is a test of reputations and that it must be because 
its tremendous issues involved compel the least 
toleration for mistakes. In war, men must achieve 
results or go down; excuses and explanations are 
not wanted; he who does not fit his place and has 
not made good in it must step aside; history may do 
him justice, if he has been misjudged, but his con- 
temporaries who are in the struggle cannot stop to 
deal gently with him. It has been so in all wars, 
and it must be so now. Succeed, or give place to 
another who may do better. 
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Of the latest selections it might be urged that a 
man whose energies have been devoted to mining is 
not particularly indicated thereby as fitted to under- 
take air-craft production; presumably Mr. Ryan 
lacks this particular line of experience, nor is Mr. 
Schwab a professional builder of ships, at least in 
any exclusive way. But certain of the qualities 
which have been proved in a man by his achieving 
large business success, especially when the work 
has been productive rather than trading, mark him 
as fit for directing any constructive work. For 
instance: vision and foresight; an intuitive judgment 
in picking out men for work; ability to get a straight 
line to the mark and to bring out of men the best 
and most there is in them; a judgment of means as 
related to ends; in short, ability to accomplish. 
What the country needs is accomplishment. The 
men who have proved themselves by accomplishing 
some things worthy to be done are the men most 
likely to repeat the accomplishment, though in 
new and wholly untried fields. Some are naturally 
leaders, in any emergency arising. Some have the 
indefinable ability to do things and get things done. 
They are the men we need andmust have. Also, the 
worst mistake is to continue in mistake and to shut 
our eyes to mistakes made, in a comfortable optimism 
that all is going on well or in aweak fear lest we dis- 
courage ourselves or allow some admission to reach 
the enemy if we take fresh bearings and alter our 
course a point or two. 








FOREIGN TRADE AFTER THE WAR. 


At the Cincinnati convention of manufacturers, 
it is clearly brought out that leading foreign nations 
are now preparing for foreign trade after the war, 
and that the United States should prepare likewise. 
This has a good sound. We should. But why is 
foreign trade valuable to any nation, and how should 
a nation conduct such trade? 

Unless we think clearly, we fall into error and con- 
fusion at the very outset. Is it the nation or the 
people that is primarily interested in the extension 
of foreign trade? We cannot answer until we define 
“foreign trade.’ The simplest definition is that it is 
the exchange of surplus products of a people, that 
they do not need, for the surplus products of another 
people, which the latter do not need. In its most 
beneficial form it is barter over the seas. And it is 
conducted at the least cost to the participants when 
a ship carries a full cargo both ways. And the price 
of the products is equalized, proportionally to their 
intrinsic worth, to any and all peoples, when differ- 
ences can be settled in a common medium of ex- 
change, itself, having the highest stability in value, 
such as gold. It is then that we say that foreign 
exchange is at par. There are many attending cir- 
cumstances which affect both products and the 
medium of exchange, but the principle remains. 
Our late favorable balance in gold has its own advan- 
tage—but fundamentally our gold thus gained is to 
develop, invest and buy again. 

What interest has a concrete organism called 
government in this trade? Manifestly but one— 
taxation. All governments are supported and main- 
tained by taxation. And taxation is simply the 
taking of a part of production for this purpose. If 
trade is barter—ultimately, each people paysfor the 
support of its national government, out of its own 
production. There is no other source; there can be 





no other source. And the exchange of surplus goods 
for surplus goods is merely substitution of one kind 
of production for another, and does not alter the fact. 
If this is true, no people, and no nation, therefore, 
can pay its taxes out of the products of another 
people without in some way robbing them of a part 
of their just returns in an equable trade. Ideally, 
then, a government’s interest in foreign trade is con- 
fined to its interest in the volume of domestic trade. 
When the people produce more than they consume 
(and this remains true, though a part of the products 
to be consumed consist of substituted foreign goods) 
the government can take a larger tithe in taxes for 
its needs without unduly burdening the producers. 
For may years to come, in every country, a greater 
share must be taken, for the future products have 
been drawn upon to conduct the war. But the 
truth is not to be denied that the war debt of each’ 
nation must be paid out of the production of its 
own people, and not out of the production of 
another. 

In common the nations will owe one hundred, one 
hundred and fifty, or possibly two hundred, billions 
of dollars of new war debts. The workers of the 
world (whether capitalists, or laborers without cap- 
ital) must toil in the fields of agriculture, mining, 
manufacturing or transporting, to bring into being, 
out of the resources of soil, mind and muscle, products 
with which to pay their respective Government debts. 
But the abstract government does not toil, neither 
does it spin. Its sole interest lies in doing nothing 
that will interfere with the workers, and therefore 
it should take equably from all alike, and in such 
manner as will not crippe industries by too heavy 
annual exactions. That is, if it be a democratic 
government. If it be other, either autocratic or 
socialistic, it may in some form take over the toil 
and the product. But this becomes by its very 
nature tribute and not taxation. And here arises a 
great obstacle. 

Governments, differing in the theory and form of 
rule, obtain their sustenance through taxation, widely 
divergent in principles and practice. And from the 
exaction of simple revenue we slip easily into systems 
of tribute and thence through foreign trade into re- 
prisals. And here the commercial war after the 
war begins. The purpose and nature of foreign 
trade changes. It is looked upon by tyrannical 
governments as a means of paying huge domestic war 
debts. The natural profit in getting serviceable 
foreign goods by world-wide trade extension, the profit 
in better living, becomes a profit in a so-called 
“balance of trade.” By a system of reasoning which 
amounts to an actual delusion, it comes to be believed 
that this “‘balance of trade’’ is transformed into extra, 
or unearned, unproduced, resident and permanent 
capital that can be taxed. The ‘balance of trade,” 
or the difference in volume between the goods sold 
abroad and bought abroad, if paid in money, still 
represents production, and must be reinvested in the 
country to which it returns, cannot of itself be taxed 
until it takes other tangible form, and only then 
takes the place of excess products sent out of the 
country and no longer subject to a domestic tax. 
This being true, a government has no direct interest 
in a differential balance of trade one way or the other, 
unless it supplants taxation by tribute—and in this 
event, with a large favorable “balance,” robs its 
own people, and not those of other countries. Its 


sole interest is in the larger production which access 
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to foreign marts of exchange induces. If it attempt 
to direct control or manage production it exercises 
an arbitrary power wholly apart from its original 
right of exacting revenue, and may thus pass dis- 
criminatory laws which take either the form of sub- 
sidies or tariffs. 

We develop then three fundamental propositions: 
(1) No earthly power can justly pay a war debt 
except out of the toil of the people concerned and 
pledged. (2) Government has no original right 
over production save to take sufficient of the products 
to pay for its own sustenance. (3) Since it cannot 
take from the production of other peoples without a 
system of inequitable exchange, it has absolutely 
no interest in a “balance of trade,” save the secondary 
one that when the exchange is equal it gives better 
life to the people, a larger volume of production 
from their exertions, and thus only a broader base 
for taxation. Therefore, its interest in foreign 
trade can take but two forms, and these passive. 
It is interested in the encouragement of domestic 
volume of production, that it may pay its debts by 
smaller burdens upon the people, and (note) in the 
encouragement of the volume of foreign peoples’ 
production that they may have the goods of ultimate 
payment for the surplus sold to them. Any system, 
therefore, of interference or reprisal adopted against 
the equability of exchanged goods in labor value 
and volume, constitutes commercial war, and is in 
the end wasteful and harmful. And until all nations 
thall adopt reasonable systems of domestic taxation 
(the taking of products in taxes) they cannot lay 
down a system of equable exchange of product for 
product which alone makes a people rich in better 
living. 

Certain natural laws are self-evident. Contiguous 
peoples must always have a greater international 
volume of exchange than widely separated ones. 
Soil and climate give predominance to certain crops 
or kinds of production, that no people can disregard 
without loss to themselves. The lowest level of 
exchange values arises from the highest use of natural 
peculiar advantages. The tastes of a people, and 
the requirements of territorial geography, constitute 
elements of production and consumption which no 
Government can alter or absolve. And the theory 
or form of Government must always give rise to 
laws that cannot be equalized while they prevent 
harmonization of the world. If all nations were 
democracies, trade would and could be more nearly 
free than otherwise. And obstruction always re- 
duces production. 

We have laid down these considerations broadly. 
They are far from the practical; yet, it is not practical 
to ignore them. Questions of imperative detail are 
numerous. For one thing, our Government in 
allowing ‘corporations to combine for foreign 
trade,’ has taken one step of far-reaching import- 
ance—in agreeing to absent itself from direction and 
control. It will also have after the war a large 
merchant marine, which, if it be given free play, 
will thread the seas in search of goods we want, 
giving those we do not want or need. And in 
proportion as all nations can come to adopt these 
fundamental and inescapable principles of trade, 
will the world see such a revival of foreign exchange 
in all countries as will make possible a domestic 
production out of which the huge war debts may be 
extinguished rapidly, while the people live bet- 
ter. 





— 


BUILDING OPERATIONS FIRST QUARTER 
OF 1918. 


As the year 1918 progresses evidence of marked 
inactivity in building operations accumulates. We 
have shown, heretofore, how in January construc- 
tion work, as represented by the permits issued in 
the country as a whole, fell off 32 million dollars, 
or over 54%, and that the February decline was 
28 millions, or 48.4%. Now we have the returns 
for March which show an even greater decrease, 
while the returns for the three months combined, 
covering the first quarter of the year, give a diminu- 
tion of moderately more than one-half. This pro- 
digious slump in one of the most important industries 
of the United States is, however, and under pre- 
vailing conditions, not at all surprising. High 
prices, scarcity and even dearth of some materials 
and the need that Government requirements should 
take precedence of private interests are all con- 
tributing factors in the falling off. 

Our March compilation covering returns from 
170 cities indicates that the expenditures called 
for in building operations under the permits issued 
is less than half the contemplated outlay for the 
period in all years back to and including 1909, well 
below the contracted total of 1908, and actually 
smaller than for a number of years prior thereto. 
In fact, the total is but $40,282,966, against $87,- 
585,280 last year, or a decrease of 54.0%, and a 
slightly greater decline from 1916 is recorded. The 
outcome in Greater New York is very much under 
that for the month last year, due most largely to 
restricted operations in Manhattan, although shared 
in by all boroughs. The current aggregate of 
$5,167,668 compares with $14,170,980. Outside 
of this city the estimated expenditure reaches 
$35,115,298, against $73,414,300, and of the 169 
cities, 125 exhibit decreases, with the percentages 
in many instances very heavy. Leading cities in 
this category are Chicago, Philadelphia, St. Louis, 
Boston, San Francisco, Detroit, Los Angeles, Den- 
ver, Richmond, Cincinnati, Milwaukee, Kansas 
City, Indianapolis, Baltimore and St. Paul. On 
the other hand, increases of mentionable size are 
comparatively few with such localities are Seattle, 
Cleveland, New Orleans, Washington, Newark 
and Norfolk included. 

It remains, however, for the results for the first . 
quarter of 1918 to furnish a most decided and con- 
clusive measure of the shrinkage in building opera- 
tions due to the various hindering influences, the 
total of intended outlay for construction work falling 
below that for the like period of any year since we 
began the compilation of the returns and most likely 
the smallest in two decades. In the New England 
section, represented in our compilation by 24 cities, 
the total approximate cost of construction work is 
only $7,179,259, against $20,493,906, Boston, Hart- 
ford, Bridgeport, Springfield, Worcester, Lowell, 
Cambridge and Newton being prominent in the mat- 
ter of decrease, with the only noteworthy gain at 
New Haven. The Middle division (Greater New 
York excluded) covers 41 cities and at only seven of 
them (Buffalo, Harrisburg, Elizabeth, Lancaster, 
Niagara Falls, Wheeling and Williamsport) is a 





greater contemplated outlay than a year ago re- 
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corded. On the other hand, large declines are re- 
ported at such leading points as Philadelphia, Balti- 
more, Rochester, Albany, Jersey City, Washington, 
Wilmington and Syracuse, so that the aggregate of 
all is over 16 million dollars less than for 1917, the 
comparison being between $16,567,222 and $33,- 
127,314. 

The Middle West total for the quarter also stands 
very much below the record established in 1917, 
striking decreases being observable at Chicago, Cleve- 
land, Detroit, Cincinnati, Milwaukee, Indianapolis, 
Toledo, Dayton, Akron and Fort Wayne, with 
mentionable increases only at Youngstown and Su- 
perior. The aggregate for the 30 cities comprising 
the group is $25,997,727, against $58,119,619 in 
1917. The exhibit made by the South, too, is poor, 
notwithstanding the great degree of prosperity ex- 
perienced the last year or two in that section, due 
to the extremely high prices ruling for cotton, its 
leading staple crop. The proposed expenditures at 
34 cities for the quarter of 1918 is but $10,960,318, 
against $16,637,805 in 1917, all but eight points dis- 
playing decreases, with New Orleans, Atlanta, Rich- 
mond, Savannah, Dallas and Shreveport leading in 
that respect, and Norfolk, Oklahoma and San An- 
tonio prominent for gains. 

A more favorable building situation than else- 
where is indicated by the reports at hand from the 
Pacific Coast, but even there a marked diminution in 
activity is shown. We have returns from 15 cities, 
at 7 of which declines appear, and at Los Angeles and 
San Francisco they are noticeably heavy. Satisfac- 
tory gains, on the other hand, are in evidence at 
Seattle, Tacoma, Long Beach and Fresno. The 
total of all, at $13,751,782, contrasts with $19,466,- 
380 in 1917. In the “Other Western” group, in- 
cluding 25 cities, construction work at most points 
has been characterized by very noticeable inactivity. 
The aggregate of estimated outlay for the three 
months, in fact, reaches only $11,413,298, against 
$20 237,505 a year ago. Davenport stands alone in 
reporting a very considerable increase in operations. 
Summing up the foregoing details, we have an aggre- 
gate contemplated expenditure for the 169 cities out- 
side of New York of $85,869,606 for the three months 
of 1918, this contrasting with $168,162,529 for the 
like period of 1917 and 162 millions in 1916. Greater 
New York’s results are $14,741,099 and $36,529,837 
and 401% millions, and finally, for the whole country 
(170 cities) the contracts entered into for the three 
months call for approximate disbursements of $100,- 
610,700, against $204,692,366 in 1917 and 202% 
millions in 1916. 

A slight revival of building operations in western 
parts of Canada is to be noted this year, but in the 
main the volume of work in the Dominion is limited 
as compared with the pre-war period, and revival of 
activity is hardly to be expected until after hostilities 
in Europe have ceased. As regards the exhibit. for 
March, reports from 26 cities in the eastern portion 
of the country furnish in the aggregate a prospective 
outlay about three-quarters of a million dollars less 
than for the month last year; for 11 Western cities 
there is a gain of about one-half million, and the 
general result is $2,146,211, against $2,418,441. For 
the three months of 1918 the Eastern total is $3,149,- 
304, against $4,869,108, the Western $1,652,647, 
against $612,496, and the aggregate of all (37 cities) 
$4,801,951, against $5,481,604. 








COURSE OF ELECTRIC RAILWAY EARNINGS 
IN 1917. 


Our annual compilation of the gross and net earn- 
ings of the electric railways of the United States 
reveals results somewhat different in character from 
previous compilations. In the gross the record is 
the same as in the past and betokens continuous 
growth. In the net, however, the presence of high 
operating costs is plainly in evidence. In 1914, and 
again in 1915, the upward course of the gross earnings 
was interfered with by the fact that these electric 
railways had suddenly become subject to a new form 
of competition in the appearance of the jitneys. 
Even the effect, however, of the jitney (treating the 
entire body of electric railways as a whole, irrespec- 
tive of the conditions in particular localities and on 
particular roads) went no further than to 
in hold check the steady growth which previous 
had shown could be confidently counted experience 
upon. 

After the standstill in revenues in 1914 and 1915 
the upward trend in gross was resumed, and in 1917 
was carried still further. The net, on the other 
hand, during 1917, it is found. underwent reduction 
because of the great increase in expenses. We have 
complete comparative figures for the two years for 
298 roads and the total of the gross earnings of these 
roads in 1917 was $627,105,976 and in 1916 $577,- 
896,415, giving, therefore, an increase in the sub- 
stantial sum of $49,209,561, or 8.51%. The net 
earnings for the same roads are $205,674,443 for 
1917 and $213,466,788 for 1916, thus recording a 
loss of $7,792,345, or 3.65%. In other words, a 
gain of $49,209,561 in gross was attended by an 
augmentation of no less than $57,001,906 in expen- 
ses. In these figures we are dealing with the general 
totals. In the case of the separate roads the un- 
favorable character of the net is still more strongly 
emphasized. For, altogether, out of the 298 roads 
included in our detailed statement at the end of this 
article, only 39 show a decrease in gross but 190 
have suffered a decrease in net. 

With reference to this detailed statement, which is 
very elaborate, it is proper to say that as in the case 
of preceding annual reviews, we have sought to 
procure returns for the last two calendar years from 
all the street and electric railways in the country. 
The success attending our efforts can be judged from 
the tables themselves. Manifestly, any compilation 
dealing with electric railways is made up in consid- 
erable part of street railways, since these latter are 
now practically all operated with electricity as motive 
power. And yet the tables include many other elec- 
tric roads, for electric lines connecting various sub- 
urbs have become quite common, and there are also 
numerous electric interurban roads of large magni- 
tude. 

We may repeat what we have said in previous 
yearly reviews, that the task of obtaining these fig- 
ures for the twelve months of the calendar year is 
not altogether easy. Where companies furnish 
monthly returns, it is, of course, not difficult to 
make up the figures. But the numberof electric 
railways supplying monthly returns is still exceed- 
ingly meagre—notwithstanding that, with the in- 
crease in the capital invested in these properties, the 
policy of secrecy in their affairs, which formerly 
prevailed so widely, has in large measure given way 
to more enlightened methods. 
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Besides the roads which have furnished returns of 
both gross and net earnings, 10 other roads have 
favored us with comparative figures of gross alone. 
Adding these on, the number of roads is increased 
to 308, and the total of the gross raised to $632,416,- 
356 in 1917, and $582,408,668 in 1916. The in- 
crease in this case is $50,007,688, or 8.59%. 


ROADS REPORTING GROSS ONLY. 




















Roads. 1917. 1916. | Increase. | Decrease. 

Gross earnings reported below $ $ $s | 3 

0 BS FR aa ae en 627 ,105,976|577,896,415 |50,092 ,620 883,059 
Arkansas Valley Interurban Ry_-- 292,000 271,107 See . saddens 
Atlantic & Suburban Ry Co__---- 84,536 * eee 1,415 
Buffalo Southern Ry..... -.----- 95,699 a59 ,426 ee 
Ironwood & Bessemer Ry. & Light 

Co (Ry Dept only) _/.__-------- 89,752 78,625 ree 
Joliet & Eastern Traction Co_----- 65,449 64,973 WR ieee 
Manistee Railway........--.---- 21,195 Me” - wiecce 4,307 
Michigan Railways_-_-_....-.----- 3,963,366) 3,369,403 SOG SGE.. cusses 
Missouri & Kansas Interurban Ry 111,413 JT rae 3,636 
Portsmouth Street RR & Light Co- 439,543 309 328 Lee | 6 awknne 
Springfield Terminal Ry & Pow Co) 147,427 132,889 $4,506) - . g@escus 

Total (308 roads) -_-.......----- 632,416,356| 582,408 ,668 150,900,105 892,417 
Net increase (8.59%)-_-......---- eee Sees. * f SaaS 





a The poor showing in 1916 was due to the suspension of operations from June 1 
to Sept. 2 1916 on account of a strike. 


While the 10 roads in the foregoing have fur- 
nished only exhibits of the gross, it seems safe enough 
in their case to arrive at an approximation of the net 
by taking expenses for the two years at the same ra- 
tios to gross earnings as are found in the case of the 
roads which have furnished reports of both gross 
and net—67.20% in 1917 and 63.06% in 1916. 
We make the computation, of course, only in the case 
of the total of the whole 10 roads. Obviously, it 
would not be safe to apply such an arbitrary rule as 
regards any particular road. Adopting that method, 
we are able to combine the two classes of roads and 
get complete results as to both gross and net, as is 
done in the following: 





Gross: Neat 
Calendar 1917. 1916. Increase. 1917. 1916. Decrease. 
Year— $ 3 8 3 3 3 
298 roads_627,105,976 577,896,415 49,209,561 205,674,443 213,466,788 7,792,345 
10 roads. 5,310,380 4,512,253 798,127 *1,741,805 *1,666,826 274,979 





308 roads_632,416,356 582,408,668 50,007,688 207,416,248 215,133,614 7,717,366 


* For these roads the net is merely an approximation, no figures having been 
furnished by the companies. . 
a Increase. 





It will thus be seen that the aggregate of the net 
on the foregoing basis for the whole 308 roads 
reaches $207 416,248 in 1917, against $215,133,614 
in 1916, a decrease of $7,717,366, or 3.58%. 

The totals given all relate, as already stated, to 
roads which have favored us with statements for the 
calendar year, or whose figures we have been able to 
make up for that period of twelve months. In order 
to carry the investigation a step further, we have 
thought it best, as in previous years, to furnish an 
indication of what the totals would amount to if we 
took into account the roads whose figures are avail- 
able for other periods, and particularly for the fiscal 
year ending June 30. In the summary we now fur- 
nish we start with the total of gross and net for the 
calendar years 1917 and 1916, as given above, and 
then add the earnings of all the roads for which we 
have returns for the twelve months ending June 30. 
The two combined make a very comprehensive ag- 
gregate, as follows: 


Gross Neat 


1917. 1916. 1917. 1916. 


3 3 3 
For cal. yrs. as above (308 roads) 632,416,356 582,408,668 207,416,248 215,133,614 
For years end. June 30 (28 roads) 37,893,353 36,120,641 13,674,492 13,452,315 


Grand total (336 toads)-.-.---- 670,309,709 618,529,309 221,090,740 228,585,929 
Increase (8.37%) 51,780,400 








(3.28%) 7,495,189 


The total of the gross earnings (comprising 336 
roads) for 1917 is $670,309,709, and for 1916, $618,- 
529,309, an increase of $51,780,400, or 8.37%. 
Aggregate net earnings are $221,090,740, against 
$228 585,929, a decrease of $7,495,189, or 3.28%. 


To guard against misleading the reader, we wish to 
reiterate what we have said in previous annual re- 
views of the earnings of these electric railways, 
namely that this is not an attempt to indicate the 
aggregate of the gross and net earnings of all the 
street and electric railway undertakings in the United 
States. It is simply making use of all the figures 
that have been placed at our disposal, or which are 
available. Large though the totals in our final sum- 
mary are, they fall considerably short of recording 
the entire earnings of electric railways in the United 
States. The minor roads not represented would not 
swell the amount to any great extent, but it happens 
that a few large companies are also missing, because 
no data concerning their income could be obtained. 
Among these many be mentioned the Bay State 
Street Ry., the Denver Tramway System, Cincinnati 
Traction Co., Fort Wayne & Northern Indiana 
Traction Co. and the Wilkes-Barre Railways Co. 
Even with these roads and many minor ones missing, 
our total of the gross for 1917, it will be observed, is 
over $670,000,000, and the total of the net over 
$221 ,000,000. 

Of course, many of the electric railways furnish 
electricity for lighting and power purposes, besides 
being engaged in the railway business, and the earn- 
ings from that source form part of their total income. 
On the other hand, in a number of cases the earnings 
from lighting and other sources have been separated 
from the street railway income, and the latter alone is 
included in our table. This is true, for instance, of 
the Public Service Corporation of New Jersey, where 
we take simply the results from the operation of the 
railway properties; it is also true of the Philadelphia 
Company (of Pittsburgh), the Pacific Gas & Electric 
Co., the New Orleans Railway & Light Co., the Little 
Rock Railway & Electric Co., the Birmingham Rail- 
way, Light & Power Co., the Knoxville Railway & 
Light Co., the San Joaquin Light & Power Corpora- 
tion, The Pine Bluff Co., the Union Railway, Gas 
& Electric Co., and some others. 

We have been making up these annual compila- 
tions continuously for thirteen years now, and to show 
how constant and general the increase has been 
from year to year and how the totals have been grow- 
ing in magnitude, we furnish the following summary 
of the comparative totals of gross and net for each 
of the years back to 1905. 


GROSS EARNINGS. 











Current Previous Per 

Period— Year. Year. Increase. Cent. 
1905 compared with 1904...-.--- $306,067,145 $281,608,936 $24,458,209 8.68 
1906 ” — ee 300,567,453 269,595,551 30,971,902 11.49 
1907 ” ©, Geran dann 306,266,315 280,139,044 26,127,271 9.33 
1908 » a 351,402,164 348,137,240 3,264,924 0.94 
1909 “ ia RR 374,305,027 345,006,370 29,298,657 7.49 
1910 ” ” 5 cesann 435,461,232 405,010,045 30,451,187 7.51 
1911 ” i aR 455,746,306 428,631,259 27,115,047 6.33 
1912 a A ae 486,225,094 457,146,070 29,079,024 6.36 
1913 = o Biivaumeene 529,997,522 500,252,480 29,745,092 5.94 
1914 - ie eee 553,095,464 548,296,520 4,798,944 0.87 
1915 ? ne | 567,901,652 569,471,260 *1,569,608 0.28 
1916 * ** 1915_.._.. ~ 626,840,449 574,382,899 52,457,550 9.13 
1917 ba -  Siivewemas 670,309,709 618,529,309 51,780,400 8.37 

* Decrease. 

NET EARNINGS. 
Current Previous Per 

Pertod— Year. Year. Increase. Cent. 
1905 compared with 1904. . ...$130,884,923 $118,221,741 $12,663,182 10.71 
1906 “ ie éaaea 126,580,195 114,024,076 12,556,119 11.01 
1907 - ——— 126,002,304 121,050,703 4,951,601 4.09 
1908 - - Sess eeae 142,262,417 141,144,213 1,118,204 0.79 
1909 oe e "‘Wiewtense 160,394,765 140,647,906 19,746,859 14.03 
1910 ag a 0 178,037,379 167,100,351 10,937,028 6.54 
1911 - i ees sacked 186,001,439 175,527 ,542 10,473,897 5.96 
1912 . ©. - Tako mabe 194,309,873 179,915,760 14,394,113 8.00 
1913 “ ©: Wieesannde 204,422,429 193,393,045 11,029,384 65.70 
1914 ” % BeBsccsdien 211,020,088 212,146,403 *1,126,315 0.53 
1915 = © PGisssene 214,319,303 217,440,533 *3,121,230 1.43 
1916 « ."eawowude 234,402,450 215,917,573 18,484,877 8.56 
1917 ed eee 221,090,740 228,585,929 *7,495,189 3.28 

* Decrease 
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It will be observed that, while in the first year our 
final total showed aggregate gross of only $306 ,067,- 
145, the aggregate for 1917 reaches $670,309,709. 
The net now is $221,090,740, whereas in 1905 it 
Of course, to some extent, our 
In the main, 
however, the increase is due to the growth of traffic 
It will be noted that 
each and every one of the thirteen years, except 
1915, shows some increase in gross earnings, that 
even 1908—the year following the panic—proved no 
exception, though the increase then was relatively 
small, and that the total of the gain in gross for the 


was $130,884,923. 
exhibit is more comprehensive now. 


and revenues in the interval. 


gross. 


two years: 





whole thirteen years, taking the aggregate of the 
increases for the separate years, amounts to no less 
than $364,242,564. 


In the net earnings, however, 


expansion 


in 


growth has ceased, the augmentation in expenses 
and rise in operating cost having caused decreases 
in net in three out of the last four years, not- 
withstanding the continued 


the 


The following is the detailed statement already 
referred to for the last two calendar years, which 
shows separately the comparative figures for each 
road contributing returns of gross and net in the 








ELECTRIC RAILWAY GROSS AND NET EARNINGS FOR CALENDAR YEAR. 






















































GROSS. NET. 
ROADS. 
1917. | 1916. , Increase. | Decrease 1917. | 1916. , Increase. | Decrease. 
$ a ae $ ee a ae ae ee 
Albany Southern Railroad Co.a...........--.---.---- 578,174 529,814 are 125,870 OPS, ee 16,654 
eee Bee Oe ORT C07, 0 wk conte cwwwcnccacscucnacces 83,39 76,722) eee 28,650 2, Bi  adeie See a 4,0 
Oe avai nenemennhodanne an 12,863,405 79,188,051) 3,675,354) -.---- 3,636,687) j3,528,774 es er ee 
Arkansas Valley Railway, Light & Power Co_a_-_.__---- 1,428,467 260,287) 8 645,222 564,762 SUMO - dxwuse 
Ashtabula Rapid Transit Co.b-..............---.---- 104,242 100,194) Sees 22,270 ee: ae } 10,450 
Atlantic Coast Electric Railway_b_......-..--.----.-- 424,934 420,708) RE <simoewe 51,224 14009, .~.----- 1 
Atlantic Shore Railway (Kennebunk, Me.)_b---------- €231,756 Et! 119,459 €33,317 es 26,520 
Attleborough Branch Railroad Co-a------------------ 27 622 21920) senna 30 9,5 10,786) + --..-- | 1 
Auburn & Syracuse Electric Railway_b_---.---------- 674,815 558,436; 116,379] --..-- 205,564 136,147 69.417; ~..... 
Augusta-Aikea Railway & Electric Corporation_a--_---- 918.909, 774,335) Ca! ii 396 943) 357,924 3 ere 
Aurora Elgin & Chicago Railroad-a_.-.-------------- 2,181,871; 2,056,362; 125,509) ---.-- l 675,494) = ------ 69,394 
EE OS OO eee eee eee 257,363 ~  ee 11,731 97,712 106,020. inten’ 8,308 
Bangor Railway & Electric Co_a_--....-.-.---------- 886,120 829.988) ER i 06 69,111 14,256) cewuee 
PE SAO MOONE COB... oon ence nnwceweracencce| 231,965 211,694) 20,271 pees 112,551 110,836 Pg) ee 
Benton Harbor-St Joe Railway & Light Co_b_--.------ | 494,402 466,698, of |) fies | 6,57 OS ee | 18,121 
Berkshire Street Railway_a---.-------------- ---| 1,058,729 999,886) 58,843; + ....-- | 46,739 184,918, ------ | 138,179 
Den 6+ BOOO MAUNTORE @....nccnccccescusnaccuce | 85,418 80,318) ae | 22,216) Bo ae 181 
CS ae 705.030 651,527! 53,503 ae es 242,925) > i 1,947 
Birmingham Ry., Light & Power Co. (Ry. Dept. only)-b) 2,056,028 1,982,585 ee eames 802,876) 672,202 IDO GTS ccmese 
Blue Hill Street Railway.a.....-.....-..---.--------| 474 i” erage 4,488; def.14.543| def1,539; ------| 13,004 
Boston Elevated Railway.b-.----....-...-----.---.--- | 19,818,407) 19,376.357; 442,050) -.---- IB 4e- Bk: <:') -——ae | 450,952 
Boston & Worcester Street Railway_b_.-------.------ | '855.629| 823.137} 32.492) _..--- | °263;786| (266.112) 9 ---=-- | 2:326 
Brockton & Plymouth Street Railway_a -.--..-------- | « 124,316) 122,614) ee... Sewanee def.462) OS | eon 13,963 
Brooklyn Rapid Transit— | an | 
Brooklyn Heights Railroad Co_a._-..-------------- | $8,770,536) 8,705,388) eS ee 2.836,244| 2,908,963) -.---- 72,719 
Brooklyn Queens County & Suburban Railroad_a----) 1,576,134) 1,620,858) ------ 44,724 401,424) 455,640 iba tebe 54,216 
Coney Island & Brooklyn Railroad_a_...------.---- | 1,902,991) 1,862,805) 3) eee 532,724) ve er | 8.35 
Coney Island & Gravesend Railway_a---..-.-------- | 88,178 77,493) eee ae 11,963) eS 9,276 
Draemae eens Beerees 00.8... .nccccccusacecceun | 4,985,481! 5,021,101; ------ 35.620|}} 1,234,594) 1,284,486) -.-.-- 49,892 
New York Consolidated Railroad_a..-....------.-- | 12,015,097| 10,759,593) 1,255,504)  —-...-_-. | 4,676,929) 4,184,268 Genel ~ . amen 
South Brooklyn Railway Co_a.-......---.-.------- 962,087, SS ements 20,060 | 300,373] ee = waseen 2 
Buffalo & Lake Erie Traction Co_b_-- @--| 1,721,273; 1,599,872 ce ee a | 546,559) le Bo ree Sap 30.730 
Buffalo Lockport & Rochester Ry_b--- sow 440,814 402,614) 38,206 ee | 152,522 140,304 T3208. waence 
Buffalo & Williamsville Electric Ry-a---.-.---------- 41,211) 38,230) SO } 134) Da wanes | 1,159 
ESE EE ee ee 689,936) 644,843) Pe” scnacou {} 109,468) 104,057 Baal wees 
oo cn cence wanawedenanen man 42,264} 40,530) = i mer | 8,321| Ss, aes 1,858 
ES EE Sn newccwcceuanesanen 460.067; 407.176, 52,891;  ---__- | 204.466] 163.710) 40.756) -.-... 
Oapital Traction (Washington) _b.....-......-----..-- | 2,783,538 2,289,251} 494,287) ---.--/| €1,250,209| c1,051,841) ei 
re a BAe CO. 6... cance onvexnseuronceove | 1907 ,505) 775,370) | ars HT 1327 ,380) 279,879 rss. Sewdie 
Chambersburg & Gettysburg Electric Railway_b-_----- 38,654) 38,098) rere ,072) 8,396 a 
Charleston (W. Va.) Interurban Railroad_a_--_--____-- 418.855} 326.149} 92.706} -.----|| 176.202] 162.602; 13.600, -.-... 
Charlottesville & Albemarle Ry. (Railway Dept. only)_b 42,610 og” nea 3,342 || 10.852) iy gpa 807 
Chattanooga Railway & Light Co-a_-.-...----------- 1,356,342] 1.235.623] 120.719; -—.--.. {| 217.439) he ee | 194,740 
Ee OE See eee | 141,089) |’ hile 11.070 | 12,542) 2 re 27,275 
Chester & hneeaepata OE RE ape aan Bey 166,019 122,124| eee eo | 99,895) 85,218) Martie sshexe 
Chicago & Interurban Traction Co_b_---------------- | 338°158| 333603) ee. ceo | 125.788} 143.394, -.-..- 17,606 
Chicago Lake Shore & South Bend Railway_b-_.-.------ | 647 ,464 549,312) = are j 165,407) 181,564) ------| 16,157 
Chicago South Bend & Northern Indiana Railroad_b----! 791,956) 863,693) ih 71,737 220,361 Se Seas 126,668 
i i ChE cic n inne ace annamsananeneme m35114 633 m34789,636| 324,997) ------) 12012 ,937|m13046,113) ------ 1,033,176 
Chicago & West Towns Railway-a-__.----.------------ 587,292 566,675) MEMES) wosens 172,119) See) ° accn~= 16,902 
Cincinnati Lawrenceburg & Aurora Elec. Street Ry_b_.| 124,853 123,489) ae | 25,857) 30.350, -..---| 13,502 
Cincinnati Milford & Loveland Traction Co-a_----.---- | 89,600) 88.568) | RM retapeee | def.9,087) (C0) ee 16,828 
Citizens’ Traction Co. (Oil City, Pa.).b.----..-------- | g264,224 9245,653) 18,571! Pia RS: 81,662 Fl ae 27 
Claremont Railway & Lighting Co_a__.....--.---.---- | 322,084) 249,196) Tae 98,948) 76,832 33.410) ite 
Cleveland & Chagrin Falls Railway.a_.....----------- 85,411! 82,131) ee oe 16,4384) ; Fe Ferree 4.946 
Cleveland & Eastern Traction Co_a__.....-.-.------_- 243.843 238,410) SIRI eae ile | 72,241) 8. iia 19,697 
Pn es eee e  eemeccecnne 146,727 130.190! oO. oi ee ae 20,612) A aceam 3.19 
Cleveland Painesville & Ashtabula Railroad_b_....-___ 154,772) SEE BAO)  Secanc 3,877)| 21,863 CF i 31,601 
Oleveland Painesville & Eastern Railroad_b__..-_.-__-_ 501,856! 441,139) Beeweee .. Be. | 212,447 ro) a: } | 5.7 
Oleveland Railway Company-_b_-_-_.---._.------_- | 10,176,126) 9.521.555} 654,571)  --..-- | SOS Tel: B.Bei.iee) cewncs! 247 336 
Cleveland Southwestern & Columbus Railway_a_.......| 1,407.768) 1,337,156) , | is } 276,177) o'er 193.626 
rr rr ee eewweaames 182,415! 3S eet 3,455 | 70,236) Pe cavees 5.773 
Coal Belt Electric Railway_b___-_--- LEST ID RG, i ea | 105,003 | 86,038) at, | 23,943) 20,396 Re? ee ae 
Columbus Delaw. & Marion Elec. Co. (Ry. Dept. only)_b) 456,121) 421 ,380) a eae ae | 148,837) 158,808 ppt B 9,971 
<ernen (ae.) MAOCENG O00. Wu. oncecarincucece ,096 066! 881,353} 214,713) -—----- 675,605) 530,121 pO er ee 
Columbus Marion & Bucyrus Railway_a___.-._-___-_- 39,667) 36/303) a = andiioes 8,566) 8,168) ee ome 
Columbus New Albany & Johnstown Traction Co_b_-__-_| 64,742) 61 661) | eae } 13.772) 12.912 | PLS 
Columbus (Ohio) Railway, Power & Light Co_a__- --| 4,024.186| 3,537.3899| 486.787); -.-.-.- 1,080,257) 1,432,275; ------ 352,018 
Concord Maynard & Hudson Street Ry-a_._--- ae. 78,596 Crean eee 2.709 | 4,769) oy is 17,288 
SIOGNNORD "TTRONOR COB... onncccoccneoccccecccane 1,206,638! 1,096,827) 109,811} ------ | (€566,184) ¢505,258 C0026 | cencce 
nC n,m monnmoncmne | 10,023,162) 9,566,434) 456,728) -—.----!| 1,607,648} 2,589,448) -—-----| 981,800 
Connecticut Valley Street Railway_a--.-.-------.---- | 252,569 240,320) ee |) ewacnes | 49,391) 54.160) = ------ 4.769 
Oonway Electric Street By_a.._.........--..-cceeeee 9,258 el: owen an 1,624 | def .586 eS aes 2,124 
Cumberland County Power & Light Co_a_._._-_..---- | 3,081,927] 2.866.907) 214.930) .-..... | 1,027,881; 1.001.610; -..... 63.629 
es Se, Ce moonecensac| 01,044,004 kl .318.444 fe” "ene 1279,485 CF) hh 6.118 
Dayton Covington & Piqua Traction Co_b_..--..---- 158,802 ae oo. 5,131) | 43,014 "| ee 25.017 
Dayton & Troy Electric Railway_b_._.......-...---- 319,457) 316,122! 5 RS 107,704 oF. ia 32,118 
eee Sens Cee ONWO 010.8... oc cccewcwoccucvece | 1,530,020! 1,396,037} 133,983) --.---}| 459,404 UU a 67 
apeeraas United Railway Co.b...........-.-.-~.-.-.-- | 17,427,939; 16,036,669) 1,391,270; ------ | 4,168.149| 4,820,867; ------ 652.718 
Dover Somersworth & Rochester Street Railway _a---_-| 118,379 116,161) a §  ‘cugijines 17,972) 22,748; 9 ------ 4.776 
Es Ea Nee ig lg a 637,258 603.266) ae Be | 207.880 S210e4 2 cues 33,804 
Duluth-Superior Traction_b__.______ 1,644,387! 1,424,429 219.958) 582,116 509.856 72.200, <ubden 
Eastern Pennsylvania Railways Coa 995,183 923,831 71,352) 314,279) 332,265) —---..- 17,986 
ee TORS MIOONEO C10_@, oo Secccinecconacecsseue 938,074 826,314; 111.760 421.082 381.891 S0.100| sca 
East St Louis & Suburban Co_a______....--.---_----- ' 3,692,471| 3,027.699| 664,772); ------ | 1,210,952} 1,206.925 407 - <csa5 
Elmira Water, Light & Railroad Co. (Ry. Dept. only) -b-| 456,084 442,263) 13.821) al ae | c112,906 > S|] eee 10,306 
i a Pe SOR os co casdasadeccsonaracesance | 1,283,525] 1,110,718] 172,807) -...-- | 481,755 452.154 2.601! 233. 
i i aie hc ateacecanenenpeboonccensel 154,032) 142,141) ott ~ smacoe | 70,540) ee .! aes 7.985 
eee eo ee i eengnemomenes | 4174,207| d165,278! Be): wecese c52,862| CAT ,032 B2o0). 22227. 
Evansville Suburban & Newburgh Railway-a--------. 192.463) 139.962) | | eects 63.439 38.661 EFT wanes 
Fairmount Park Transportation Co_b_-_-.-..-------- | | eee 14,203 | 29.192! 44,448) ....-.! 15,256 
Federal Light & Traction Co. and subsidiary cos._a__.__ 2.867.310; 2,502,142) 365,168) -...-- 856,846, 8” ower 7.403 
Fitchburg & Leominster Street Railway.a------------ 402.180} 346.573) 55.607) = ------ 87.436 | = peeret | 8,130 
Fort Smith Light & Traction Co_a_____....--------_- 508,670 486,704) ih Zi ees 154,266) 154.179 Gl). ‘sdenee 
Fort Wayne & Decatur Traction Co_a__.....--.------ 53,249) 53,251; .---..- 2 "772| 3,990 eee) 218 
Fostoria & Fremont Ry-a-....-.-.-------.---------- 72,24 62:066| 10,180, ------ 29.965) 21.015 S200 <«ibiee 
Frankford Tacony & Holmesburg Street Railway_a---- 159.720 152.819) a) cMaease 24.033) St) - danbws 17,273 
I I a ns ated 235.640 225,518) ree csasne 32.014 Sal 2esece 8,853 
Galesburg & Kewanee Electric Tailway_b_.------ eis 81,415) 76.114| aparece 13,851 OE ae 1,555 
Geneva Seneca Falls & Auburn Railroad_b_._- 107.241) 101,923 | | eae 27 383  - eee 11,071 
Galveston-Houston Electric Co_a__...-.------------- 2,088,122) 1,944,839} 143.283) -..... 03.250 arene 5,48 
Georgia mabey & Power Co (combined companies)_a-__| 7,807,039 85.7 Sale = emeane 2.915,597' 3,076,929) -.---- 161.332 
Grand Rapids Railway Oo_a_--__..._...------------ 1,303,860) 1.297.586 ee eee 93.68 Sel wie cae 75,877 
Hagerstown & Frederick Railway_b_......-.--------- 582,862) 521.529 “gS eaten 224,840, S16. 581\- 0,280) <se«nce 
i nn en memaneneees 1,186,731, 1,021,665) 165.066) -_ ___- 561,368 550.597 10.771 tiie 
Hartford & Springfield Street Railway_a......-.------ 244.057; 236.452 Tn. déoson 42.071| tl | -asaus 18.160 
Helena Light & Railway Co.a.............--.------ 346,836 329,195 en: Giana 124,697) 111.339) i rte 
Houghton County Traction.a_...........-.--------- 343,134) 326,398 [.  meanwe 3,008) 139.080| «<cese 36,931 
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GROSS. NET. 
ROADS. 
1917. 1916. Increase. 1917. 1916. Increase. | Decrease. 
$ $ $ $ $ 
Hudson Valley Railway Co-b-.-.--------.--..--...--- 703,073 673,998 29,075 199,512 201.876) 4.-sks 2,364 
pT OE se II ee gE 81,643 78,181 3,462 4,179 3,870 200): Ses 
Tiiinois Light & Traction Oo.b...................... 13,632,517; 12,238,166) 1,394,351 4,563,544! 4,738,748; ----.- 175,204 
ee a en 14,461,408) 12,556,447) 1,904,961 5,312,232 ,076,6 956,500). Rican 
Indianapolis & Cincinnati Traction Co_a_.......--.--- 496,284 457,586 38,698 143,92 131,610 Di. einen 
Indianapolis & Louisville Traction Railway_a_--.-.-.--- 185,964 148,411 37,553 84,360 56,538 788. cece 
Indiana Railways & Light Co_b_-__-....-......-.---- 619,95 547,4 72,52 321,451 Sears  -ctiwek 7,9 
Interboro Rapid Transit Co (New York)-_a--_-..------ 40,512,136) 38,081,515) 2,430,621 19,141,224] 20,372,036} ---..- 1,230,812 
International Traction System (Buffalo, N. Y.)-a------ »255.279| 7,818,67 36,601 c2,558,800| ¢2,730.531| ------ 171,731 
Interstate Consolidated Street Railway Co_a_-.-------- 195,697 188,1 7,547 7,767 Le — <ebaeets 3,257 
ee ee eee staal 760,392 392,765, 367,627 119,638 42,740 16.500 “atau 
Iowa Railway & Light Co_a__.......-------. ---| 1,806,721) 1,590,864) 215,8 671 G27 Ee.  Sivawe 51,334 
Iowa Southern Utilities Co_a_...--.....---. cael 375,019 254,511 120,508 ,120 80,366 96.764): >: cian 
Ithaca Traction Corporation-a__......----- mae 196,066 196,577 mace m~ 10,264 ae cadnee 32,479 
Jackson Light & Traction Co_a_...--....--- misinan 325,492 309,72 15,769 16,854 S00 eS eee 618 
PSS ES Se ae aaa eee 98,123 627,194 70,929 228,411 203,487 24,034 «ae 
Jamestown Street Rallway.b.........-..<-.--+.+--- 442,435 387 690 74 66,18 Beant audios 17,955 
I I © adie cdcmadicucccemensanee 02,2 772,219 30,068 303,657 ee ee 56,767 
Joplin & Pittsburgh Railway Co_b-_-----.-.---------- 665.944, 643,679) 22,26 222,946 2 eaten d 
Kansas City Clay County St. Joseph Railway-a---- 799,379 715,257| 84,122 388,264 353,246 SR tn senaee 
Kansas City Kaw Valley & Western Railway_a------ 221.746 152,959) 68,787 74,57 63,926 10450 _. éanmen 
Kansas Electric Utilities Co. (and controlled cos.)-a--- 505,370 470,332) 03 174,635 Ieee. wwdene 13,089 
ES DE Se eee eee eee 48,546 240,182) 8,364 2,762 eae See ae ,564 
OS OS ee eee 146,087 116,372) 29,715 50,829 38,825 13006. <cxeee 
Kingston Consolidated Railroad_b.-----.------ ana n 152,079 146,035) 04 55,907 oe eae 555 
Knoxville Railway & Light Co. (Railway Dept. only) -b- 585,25 563.369) 21,881 213,046 Rap 2a). sedan 12,912 
Lake Shore Electric Railway (entire system) -a--------- 1,786,012) 1,618,552; 167,460) = -__-_. 575,321 SO5 S60. sommes .519 
pO EE OE SS ee eae 12,875,074, 12,471,872 ML mine 1920,428 ORR TEE meee ,333 
Lewisburg Milton & Watsontown Passenger Ry-a------ 60.5 63,204; ...... 2,711 5.761 Ac: are +983 
Lewistown & Reedsville Electric Railway_a_-_--------- 178,101 166,268) Oe ae 14,057 13,915 leet eines 
Little Rock Railway & Elec. Co. (Railway Dept. only)-_b 634,045 30,609) eee 285,555 220,757 4.700... «haden 
Long Island Electric Railway_a---..----------------- 251,124 245,166 eee 21,2 7,9 13,380} ------ 
Los Angeles Railway Corporation_a__...------------- 6,148,011) 5,864,561 283,450) ...... 1,736,693) 1,799,398} —--.-- 62,705 
Louisville Railway Co.b_....-.-.-....-------------- 3:281.505| 3,078,297; 203,208} 9 =IIIZ7 1:544'342| 1:516:717| 27,625) ------ 
ees Tes ee O06 Bh ... cba bedincesawe 59,053 96,717 ee 202,882 168,2 One  «<anwen 
Madison (Ind.) Light & Railway Co_b_------------- 59,47 59,111 | eerciee ete 3,749 27200): aaa 5,647 
ee RA OR SY aera eee 296,550 SOU.00L|  .«s-..- 3,501 199,578 191,108 S.470| «seear 
Manchester Traction, Light & Power Co. and sub. cos-a-| 1,590,655, 1,486,885) 103,770) = -.---- ‘ S6aG00) . snaaea 17,297 
Manhattan Bridge Three-Cent Line_a___------------- 127.535) 3BD,110) 8 aoe--- »580 24,68 def3,841 28.621i |. cases 
Manhattan & Queens Traction Corporation_a--------- 292,352) 319,527) ------ 27,475 33,445 78.913] = - =e 45,468 
Mansfield Public Utility & Service Co-a-------------- 284,487) 259,239 20,245, wae 54 So are 1,995 
Massachusetts Northeastern Street Railway Co_a----- 850,823) 779,026 at © ecmens 114,270 i wee 39,810 
maeeens B6reet TRAMWAY Bek onan ki cceccn cn cnnecccconte 2,130,116, 2,086,468 (ie c€732,119 gs De re 47,702 
COO SS OS eee ae eee 87,925 49, fe 20,34 131,537; ------ 11,194 
Middlesex & Boston Street Railway_b-.-------------- 1,074,999) 1,052,226 Sof | ars 185,928 a ae 61,223 
Milford & Uxbridge Street Railway_a_...------------ 315,092) 278, ee § wecead 48.95 eS eee 9,582 
Milwaukee Electric Railway & Light Co_a_-_---------- 7,968,192) 6,961,151) 1,007,041);  -_.... 2,129,454) c2,029,828 99,626, .--.-- 
Milford Attleboro & Woonsocket Street Railway-a----- 108,984) 107,905 2 ia 7, 13,778} ------ 6,711 
Milwaukee Light, Heat & Traction Co_a_------------ 2,232,388) 1,852,072 - SS ae c539 ,654 Creel... -wamiee 33,193 
Milwaukee Northern Railway_a---....-------------- 371,496) 52,531 18,965) = --.-.- 157,74 Cok ere 4,459 
Mobile Light & Railroad Co_a_----.---------------- 18,023) 04,709, 13,314) = ----.. 150,935 TE demon 25,207 
Monongahela Valley Traction Co_a-...-.---.---------- 3,046,582) 1,582,786) 1,463,796) = --.--- £1,408 ,288 {857 964 550,394). sascce 
Montoursvilie Passenger Railway_a------------------ 26,418 22,307| | es def677 SS eons 1,961 
Morris County Traction Co_b_---------------------- 410,574 398,789) ye 142,911 142,676 235, ------ 
Muskogee Electric Traction Co_a_---.--------------- 85.9 163,372) an - amet 59,03 6,2 2,167) «sw eww ee 
Nashvilie Rallway & Light Co.a..............------- 2,458,321; 2,383,041) (>. |) res 868,903 929,853; -.-..- 60,950 
New Bedford & Onset Street Railway_a-------------- 90,604 176,498) ae  camese 29,628 20, 8.085), -as--- 
New Jersey & Penna. Traction Co. (Princeton Div.)_b- 84,816 80, 11) ae 21,607 ST ee -. -~tekewed 5,718 
New Orleans Ry. & Light Co. (Railway Dept. only)-b--| 4,669,390) 4,422,777) 246,613) = --...- 1,983,027; 1,985,413 386 
Newport News & Hampton Ry, Gas & Elec Co-a------ 1,357,308; 1,013,712; 343,596) --.... 540,283 19,650; 120,633; #£------ 
Newport & Providence Railway_a_------------ hea Sivee 32,530 89,920 Fo aa 7,734 233| 22,0011 <<neee 
New York & Long Island Traction Co-a------------- 470,199 413,987) Sa. § rendne 69,657 43,191; 26,466) ------ 
New York & North Shore Traction Co_a------------- 67,8 160,217) TA - sadness 35,55) 45,55 10.0083 
New York & Queens County Railway.a-------------- 092.2 Fe Ff ) aa 298,971|| def235,456 .@ 236.9 
i Bet FeO Oe ee Se eee eee 12,406,648/ 12,162,208; 244,440) -.__. 2,993,660' 3,218,426 224,766 
New York & Stamford Railway_a .-.....------------ 394,259 357,816) FRR 36,118 62,201 ,083 
Po ae BO | SY eae eee 8,460,002, 8,256,470 ee 2,152,912} 2,593,309 440,397 
New York Westchester & Boston Railway_a 555.414 Ff ee 9,240} def32,513; def26,739 5,7 
Norfolk & Bristol Street Railway.a-....-.----------- 101,962 98,052) BOG  naskac 8,306 23,362 15,056 
Sop eeban Hine En nn gen none sanose= 226,740) ~  eeete 2,741 48,951 Bt eas 32,657 
Northamp. Tr. Co. (incl. Nor.-Easton & Wash. Tr. Co.)a 216,215) 200,070) OR ee 93,012 85,043 SOC 0s kc akewe 
pO EE EE OE SE ae ere ero 1,000,793) 70,495) Pe | ees 224,785 134,529 90.256) «sen nnue 
Northern Massachusetts Street Ry-a_-.-...--------- 236,423) 226,257) fea 39,691 12,724 26,967)  ------ 
Northern Ohio Traction & Light Co-a_...-.-.--------- 6,389,609; 5,170,442) 1,219,167; ----.. 3.067.407) Saal) «wee 192,316 
morthern Texas Miectsic Co.8.....conccoceccucecces 2,582,113) 1,930,321; 651,792) -—-...- 1,136,450 773,243 363,207; -.----- 
Northwestern Ohio Railway & Power Co_b------------ 288,102) 268,541 eee ee 39,523 é , | psn 33,456 
Oakland Antioch & Eastern Railway_b--------------- 45,835! 620,216! 125.619) ...... 239,157 182,961 56,196! 3 —s_ ence 
Ocean Electric Railway (Long Island)-a_---.-.------- 158,304) 153,965 et 8 nmaaed 54,332 45,052 200, 0 we wece 
Ghee Mesctric Betiwart 00.8... os gcc codscccweccssonese 4,379,772) 4,130,485 ,. & | iia 1,478,564| 1,756,900} -----.- 278,336 
Omaha & Council Bluffs Street Railway_a_----------- 3,395,161) 3,253,327) 141,834) —------ LOnG,.ae 1,1atsteel | esuses 856 
Omaha Lincoln & Beatrice Ry.b.......<«ceececce--- 27,786) 25,577 ees def.5,091 | SRS SSS 402 
eo ees Oo | ene 194,374) 178,249 OD: | ie 61,194 57,469 3.7201 «conse 
ee See SR |... ao camoctasneceseas 1,025,963! 909.770) Site. ~ wanenc 233,482 174.439 043, ------ 
Ottumwa Railway & Light Co.a............--.----- 65,407) 360,601) i” | eas 142.98 VW so antes 23,584 
I a eine lareiesl eile 9,267,130, 8,664,467) 6C2.663| ......~ 2 490,313) 2,261,823 228.490} ------ 
Pacific Gas & Electric Co. (Ry. Dept. only)-b-------- 491,021) 442,303) C670  waenoe 52,203) i See 40,127 
Paducah Traction & Light Co_a__-_------- ea 304,682! S10,082|) sc acee- 6,280) 72,604| Greel |  xdeces 24,758 
Peekskill Lighting & Railroad (Ky. Dept. only) -a------ 61,829) S2.008 ««n-<< 1,224)) def.12,736 2,064) ea 8 
pe TO ee RO ee, ee 257,178) pi 8) 18,056 20,13 1,085) 19.052) 3s enwece 
Pennsylvania & New Jersey Railway_a-.------------- 229,819) 214,496) eS) eo 51,279 5 Gee. * ccxcen 4,634 
ene ROS Ae mpalnwamme 350,459) 280,101) —s2e 06k 146,778 122,764! ye) Fen 
Petaluma & Santa Rosa Railway-b_---.------------- 292,452) 273,534! "S| eres 73,380 ¥en 3,268 
Philadelphia & Easton Electric Ry__----------------- 118,052} 108,658 | petra 32,425 24,820 7,605) 5 = za 
Philadelphia Company—Pittsburgh Railways Co_a_----] 13,644,870! 13,130,628) 514,242) ------ 3,803,809) 4,359,047 | ES ass 555,238 
Beaver Valley Traction Co.a.......-...-----.----- 426,033! 391,914! 8 ieee 126,200 140,140; ------ 13,940 
Pittsburgh & Beaver Valley Street Ry_a_----------- 75,790) 59,728 eo 10,259 ee  womnes 9,100 
Philadelphia Railways Co.b-_..............--------- 137.073! 122,431 SE - eiekons 28,7 30.866/ ----- e 2,090 
Philadelphia Rapid Ee ener 29,726,927| 27,279,517! 2,447,410} --..-- 12,609,388/ 12,163,206] 446,182) ------ 
Philadelphia & West Chester Traction Co_b__--.-.- 582,070)! 541,326! og, o> | rca eae 269,998 248,967 | 21 1031 iy acacia 
Philadelphia & Western Railway_b_----------------- 569,064! 516,980} oa 1 | eae cia 274,349 272,220) 9.120, w«««=se 
(The) Pine Bluff Co. (Ry. Dept. only)-b_.-_--------- 115,051} 92,509) On naa ok 47,764 32,273} 15,491) ------ 
Pittsburzh Harmony Butler & Newcastle Railway _b 812,021} 714.829) 97.192) =-2~2- 278.810 CREEL 86 swecee 7.847 
Paastsouren Treetion ©00.D....o-<cceunsuscnoce 38,878) 37,884! Rpm ctoe s, 10,462 Babes ete 3,281 
Portland (Ore) Railway, Light & Power Co-a_--_-- 6,023.510| 5,483.110| 540,400) —----- €2,446,917| ¢2,444,856 2.061| cas=<ee 
Pottstown & Phoenixviile Railway_b-...-------- 103.245) 88,904 gs | A ieieeate se 45,725 40,876 4,.840| «<asxzee 
Poughkeepsie & Wappinger Falls Ry_a----.--_------- 207.068 _ 204,193 rere 33,471 59,196} --- 25,725 
Public Service Ry. (N. J.), incl. Public Service RR_b_-| 18,683,035) 17,575,276| 1,107,759| ------ .715,285| 7,665,165) 50,120) = ------ 
Puget Sound Traction, Light & Power Co_a_________- 9.454.861; 8,107,371) 1,347,490} ------ 3,600,843| 2,986,376] 614,467} ------ 
Reading Transit & Light Co. (and affiliated companies)_a| 3,122.557| 2,621,599) SS aes 1,134,963} 1,1 16,010) 18,0638| «<«<s= 
Republic Railway & Light Co.a....................- | 4,889,916! 3,987,617 oe”? 5 anions | 1,548,732) c1,660,210) ------ 111,478 
IRE I ne ane es a | 6'000,602| 5'811.996| 188.606| _----- 826,350} 1,585,764) ------ 759,414 
Richmond Lizht & Railroad Co-a-_--.-..------------- | 447,538) 406,738 40,800} --...- 62.814 97,691) = ------ 34,877 
Rockland Thomaston & Camden Street Ry-a_-_---_-_- 253,458) 231,432 eet 71,323 72.798) Santeae 1,475 
Rutland Railway, Light & Power Co_a__-.-.-_-_.___- 429.617) 403.474) oy <a 141,675 145,066) = ------ 391 
OE Ee EN Ee area eae 589,478) Seeder 12.049 146,076 192.398 Jaan 46,322 
St Joseph Railway, Light, Heat & Power Co _a-_-____. 1,520,720) 1,374,449) 146,271; ~----- | 534,482! 594.054 keneicel 59,572 
ERPS OSE ag OPO ON "P= Ra RR aR Naa ae iS | 478.926) 392,347 le * aaa ics 152,034 141,580 10,454; ------~ 
Sandusky Norwalk & Mansfield Electric Ry_a_______- 54.568) 52,096) fe 3,806 4,40 coe nnn 600 
San Francisco Napa & Calistoga Railway_a__...- --- | 245.390) 212.443) i | abet | 96,724 70,101 26,623 acai 
San Joaquin Light & Power Corp (Railway Dept only) _a_! 102,731! 97 ,397 | |) psa 19,374 12,1 19 7,255} = ------ 
it se in Ml... cc scunaueebbaudcupasis | 309/383] 320,612) -..... | 14,229) 31,917 96.888) = 24,971 
Savannah Electric Company_a_.--.---.--------_-__-- 968.174! 826,093 ea” Th aa es 322,582 272,399 50,183) = ------ 
Schenectady Railway Company-_a--.-....-.....-.----- | 1,447,151| 1,329,583 fo appar 372,720 373,619} --.-.- 899 
Second Avenue (New York City)-a--..-------------- 855.600) 766,250 89,350|  -=--- = {| 139,914 107,474 32,440) ----- 
Shamokin & Mt. Carmel Transit Co_b_.-.-.----.---- 197,961! mas 2,652)| 55,959 72,542' = .-.... 16,583 
Shawnee-Tecumseh Traction Co_b_.-..--------------- 51.646! 49,918 ey ee 1 v 414 4,81: 4,001} «senses 
nee Ce ae CNR ee mm niouiin 962'309 8891655 |, YY eee 253,628 217 .280|  wnwne= 23,652 
Slate Belt Electric Street Ry_a__-.------------------ 102.808 90.599 an: cannes 25,126 23,49 1,628) ------ 
South Carolina Light, Power & Railways Co-a------_- 523,613| 433,983 oy | protege | 193,877 179,742 14,135, ---=- 
Southern Michigan Railway_b..---...--------------- 234.299 32,980 Ca ohare 105,247 106,491) = ------ 1,244 
Southern New York Power & Railway Corporation_b-_-__-_ k377,200| k339,726) 37,474| aereunll 121,563 112,472 S.0er| «aan 
Spokane & Inland Empire Railroad-b_....-..--- ot S26ne ees) ESOS lcses=- 45,867 | 155,735 222,519) ------ 66,784 
Springfield Electric Railway_a-.-.-..-------- me 98.279) 88,099, 10,180) ------ 19,482 24,323) = ------ 841 
Springfield Street Railway Co_a__--.-.------ --| 2,497,514) 2,401,954! eo 86 sense lj 14,489 327 ,337| = ------ 312,848 
Springfield & Xenia Railway Company_a-------- oa 83,735) 79,081| a  § adaese 20,572 22,736, ------ 164 
i re OO ee oeeeeeenemmesn 396.185) 350,900) yg”: AR SRRSER | 156,476 160,426) ainicedeaea ett 
Staten Isiand Midland Railway_a-..---------------- 346.642 31,428) 15.214) 0 coceee || def5,674 724) 2- aoe 24,39 
Stockton Electric Rafiroad.a..........--.---------- 240,802}  226,060| 14,742) ------ 53,459 31,818) 21,641) =~. = 
Syracuse & Suburban Railroad_a---...-.------------- 151,039) 144,521) 6,518; = ------ || 41,118 4.790) ------ 2,672 
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ADS GROSS. NET. 
RO. m 
1917. 1916. Increase. 1917. 1916. 
Tampa Rlectsic ie Company -¢ POET St a AE See meee ea 1,081 311 967 ,086 34,225 457, 772 439 
Terre Haute Indianapolis & Eastern Traction Co_a_.---.- 7,110, 6,970,395 139,947 2,317, "417 2,586,574 
FS | — e System (New York Gity) teeta 2,138,268 1 ,829,009 309,259 990.636 804,871 
venue ew — 
Bet Beet Ease Brectebs"s big 167-622 eS BH) alt 382 
Kast 6 B i attery Ry-a-------- 455, ’ ’ » a 
42d Steet oe he &StNi Jez Avenusla.| 1,766:080| 1,672:588| _ 93.192 559,610 535.983 
New York Gi ed “ F SSRa ESE 733,081 632,805 276 61,099 125,902 
BOUtern. BOUsevetG BW... oocncccccacccccccuns 218, 182,9 35,687 67 ,062 4,837 
Third Avenue Ry-a 5 RNR es: eG RAR -| 4,117,833| 3,590,943) 526,890 1,445,764) 1,180,345 
ee MON Bi ci cwcsnnbacoo -| 2,910,070 544,253) 365,817 657 340 403 ,533 
Westchester lectri¢ Railway_a_..------- ‘é 554,914 441,131 13,783 90,661 44,966 
Re SERONB Riis co wactadasoooneneye sci 824, 564,967 ,899 175,346 60,143 
Bowling Green & Southern Traction Co_b..-.--- 486,101 459,959 26,142 166,180 206 ,234 
Pisin & VINA BY .6. 2... 0ncsccccccccenn- 257 099 38,040 19,059 65,746 88,233 
eS SN ei aman eeeeene 72,533 60, 1,6 44,587 77,316 
Traction, Light & bower Go RR Sean NIRS n6,175,332| 5,653,013; 522,319 n1,845,196) 1,844,623 
Bristol & Philadelphia Street Railway | ES 128,132 98, 9,4 38,462 31,345 
s a Cot nt Kraction Company. a--.----- a 850.748 38 298-286 ryt 134 
ew Englan SRR > ta, ig RE eS ‘ 259) + ----- ’ 
Twin City viv oy! Tranale (Minneapolis). b-.-..-.------ 10,207,713] 10,214,479} ------ 3,484,193) 3,959,836 
Union Ry., Gas & Electric Co. UReliway Dept only)-b.-| 2,024,101) 2,040,549)  ~----. 710,2 920,101 833 
Union Street Raitwa DE IE og in inten steak dh einem atiendkinieabitl 1,155,864 1,084,256 71, 191,106 _ 256,531 65,425 
Union Traction Company of Indiana_a.-_-.---.------ 3,066,467| 2,789,341 277,126 900,268; 1,036,910; --.-_- 136,642 
Union Traction Co (Santa Cruz, Calif)_b...-.--------- ,025 64,018 ooere= 13,127 en? gigs Seika 291 
United Light & Railways Co (suosidiary companies)-a--| 7,705,269) 6,885,779) 819,490 2,658,361} 2,666,393) --.-- 8,032 
United Railways Com A OF Pe SEE, dn ctcnsansces 13,125,560) 12,641,294) 484,2 3,071,504) 3,349,530}  ...-.- 278,026 
United Railways & Electric Co_a_____........-..---- 10,560,837| 9,914,051 646,786 €3,685,677| ¢3,855,559) .-.--- 169,882 
United Traction Company (Albany) -_b 2,458,848) 2,444,058 4,7 403 ,653 haere: 68,734 
aye Bee Oe TPACUOR OG. Bs son cc ccdccocccceceneccnn= 1,597,315| 1,455,081 142,234 464,008 Sy | GE ESTERS 38,164 
Ia en So aiadnne wt inion ee 329,809 303.460 6.349 153,615 148,389 S200 | ~ asses 
Vicksbur Light KO a SE SERS 198,888 187,435 11,453 59,26 72,108 are 12,840 
vireint “py -“e "3 3 OS ie ae 6,651,143) 5,933,887 717,256 3,232,944 ,104, ISG SGG wckaus 
Washington Baltimore & Annapolis sone jp ee 1,560,125 946,202 613,923 21,52 434, PO Ss ee 
Washington Railway & Electric Co_a_...-.----------- §,492,359| 5,539,465) ------ c1,701,095| ¢c2,258,979| -—--_--- 557 ,884 
Washington Water Power Company-_a---------.------ 2.833.191} 2,685,024; 148,167 1,392 ,32 +356 ,355 SESIB —-waveew 
Waterloo Cedar Falls & Northern feiaas aBocecennon- 828,524 817,433 1, 84,32 |, See ER 108,585 
West Chester Kennett & Wilmington Electric Ry.a...- 65,971 67,051) .---.. 10,47 REE 434 
West Chester Stress | Railway Company-_b-__---.------- 191,550 174,752 16,798 74,735 ek rae 13,078 
Westchester Street Raliroad_a....-..-............2.. 246,023}  225:734| 20,289 def.80;051| def.16:659| <2... 63,392 
Western New York & netocake Traction Co_a----- 482,60) 468,326 14,275 156,985 | aS ae 29,759 
Western Ohio Railway-a Ne 803,814 749,863 53,951 159,62 oD aes 104,689 
West Penn Railways Co (including suwsidiaries) _a----- 7,733,531) 6,365,959) 1,417,572 3,106,868) 3,058,753 ye ee 
West Virginia ‘Trac & Elec Co (and affiliated cos)-a-----} 1,050,951 979,656 71,295 464, i aes 5,300 
Wilkes-Barre & Hazleton RR. (and affiliated cos.) —b---- 99,140 487,359 11,781 118,155 ce 101,813 
Winona Interurban Railway_b_-_...-.---.-.--------- 24,956 224,613 343 27.00 > SRR ,237 
Wisconsin Gas & Electric Company_a_.--_----------- 1,510,679] 1,143,791; 366,888) --.---- 310,246} 293,495 SO,7G0 >  caceke 
Wisconsin Traction, LightHeat& Power oS Eee "665.7 495,447 fy > || 136, = 3 | Sees 32,477 
Worcester Consolidated amb Railway Co-a-.--------- 3,361.61 3,178,494; 183,122); --.--- i 699,124 798,630; ---.-- 5 
York Railways Company-a-_---.-...-.:----.--.---- 1,059,863 980,200 so-ens iia nite 312,854 . 2) ores : 
Youngstown & Ohio f mi Railroad kar ep Beatie ts 356,559 332,029) | ee 148,762 See: dei 6,391 
Youngstown & Suburban Railway__.....-.---------- 217,317 193, 423) 33° iB east 70,24 56,9 13,313 pee a 
I a le eee aed eineinenenra 627,105,976) 577 ,896, 45) 50,092,620 883,059) |205,674,443/ 213,466,788) 7,132,404/14,924,749 
EES ESET ED SEE. HEE Lee jo were 49, DEL . aeicenll | wWaceGhi — Semenere) «awe 7,792,345 
(8.51%) (3.65%) 





a After deducting taxes. b Before deducting taxes. 
franchise agreement. ¢ On May 1 1917 the Atlantic Shore R 
control of the Portsmouth Dover & York St. Ry. 


to May 1 1917 and the results of the Atlantic Shore Ry. as at present constituted for the remainder of the year. 
h Present company commenced operation Oct. 1 1917. 
j Including results of the Jersey Central Traction Co., acquired by the American 


proceeds of 
Saerenesoe an 


ower sold to subsidiaries and earnings of subsidiaries. 
accident reserves required by city franchise. 
917. k Including operations of the Southern N. Y. 


uring Power Co. 
and 1917. mn These figures are for year ending Nov. 30 1917. 


c After deducting depreciation. 
. was divided east and west of York Beach, Me., the western end passing to the operating 
The 1916 figures above are for the entire system; those for 1917 include the results of the entire system 


d After deducting payments to the city of Evanston under 


jf After deducting insurance. 
i After deductin: 


if me 


[i 


i For years ending Nov. 30 1917 and 1916. m For years ending Jan. 31 1918 
o Including one road which did not care to have its return published. 








Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

J. P. Morgan & Co. this week disposed of the usual 
offering of ninety-day British Treasury bills at the same 
rate prevailing for recent offerings, namely, 6%. The bills 
offered this week mature July 22. 
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ADDITIONAL CREDIT TO BELGIUM. 


An additional credit of $3,250,000 was extended to Bel- 
gium by the United States Government yesterday, making 
the total credit to Belgium $107,850,000. The total credits 


to the Allies established by the United States since the lat- 


ter’s entry into the war aggregate $5,288,850,000, appor- 
tioned as follows: Great Britain, $2,720,000,000; France, 
$1 565,000,000; Italy, $550,000,000; Russia, $325,000,000; 
Belgium, $107,850,000; Cuba, $15,000,000; Serbia, %6,- 
000,000. 


It was stated on April 23 that the Treasury Department 
has under consideration a re-arrangement of Allied credits 
by which the United States will lend large amounts more 
directly to France, Italy and the other Allies instead of 
through Great Britain. Before completing the plan Secre- 
tary McAdoo will consult with Oscar T. Crosby, the Treas- 
ury’s representative on the Interallied Council, which has 
supervised the distribution of loans and other economic 
dealings between the Allies. Mr. Crosby has been called 
to the United States for a conference. 








GREAT BRITAIN’S BUDGET LARGEST IN 
OF WORLD. 

Great Britain’s budget presented to the House of Com- 
mons on April 22 by Chancellor of the Exchequer, Andrew 
Bonar Law, was described by him as the largest in the 
history of the world. He estimated the expenditures for 


HISTORY 


the coming year at £2,972,197,000; the revenues from 
present taxes he announced as £774,250,000, while he figured 
that the yield from proposed new taxation would be £67,- 
800,000, 


making a total of £842,050,000, and leaving a 





balance of £2,130,147,000 to be covered by borrowing. 
Among other things the Chancellor introduced new taxation 
proposals, including plans to increase the postal rate to the 
United States and Canada, India and the other Dominions 
from a penny to three half pence; the excess profits tax, 
now 80%, would not he said be increased; the income tax 
he stated would be raised from five shillings to six shillings 
in the pound; no change he said would be made in the tax 
on incomes under £500; in the case of the supertax he made 
known that it is proposed to raise it from 3s. 6d. to 4s. 6d. 
in the pound, and to make it apply to incomes as low as 
£2,500 instead of £3,000 as at present. A new tax on 
luxuries, along the line of the French method was also an- 
nounced by the Chancellor. He likewise stated that the 
issue of tax free 4% war bonds would cease with April 22, 
and that it was proposed to substitute similar bonds to be 
issued at 101%., instead of at par, which would give a 

slightly lower yield on the basis of a 6% income tax. We 
give in details the account of the Chancellor’s remarks in 
introducing the budget, as contained in the press dispatches: 


The Chancellor's anticipations as to the assistance given to the Allies 
by the United States had been fulfilled, he said. Despite this assistance 
the British loans to the Allies in the last year were £505,000,000. The 
United States had advanced to all the Allies £950,000,000. 

“It is only necessary for us,"’ said the Chancellor, ‘‘to lean on the United 
States to the amount the other Allies lean on us. In other words, we are 
self-supporting.”’ 

He said he had been in communication with Secretary McAdoo on the 
subject of these complicated loan transactions, and with Mr. Crosby head 
of the American Financial Mission to Europe, who was on the point of re- 
turning to Washington to consult his Government. 

“I have made certain suggestions regarding advances to the Allies,”’ 
continued the Chancellor, ‘‘which, if adopted, will lessen our burden con- 
siderably without in any way increasing the total obligation to the United 
States.”’ 

Giving the figures of the revenues for the last fiscal year, which amounted 
to £707,234,565, a large increase over that of the preceding year, he said 
that this was very gratifying, but that the real test of the financial position 
would come when Britain ceased to rely upon borrowing. 

The Chancellor expressed the Government's appreciation of the hearty 
co-operation on the part of the Canadian Government in assisting to finance 
the war. He considered it possible that the alteration of the arrangement 
with the United States in the method of making advances would result 
in loans to the Allies being reduced to £300,000,000 and to the Dominions 
£50,000,000. He pointed out how small the advances to the Dominions 
had been during the war, showing how great was the desire, not only in 
Canada, but in the other Dominions, to carry on the war out of their own 
expenditures 

The additional taxation proposed, said the Chancellor, would in the full 
year be equivalent to 66% of the antebellum revenue from taxation. The 
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financial strength of the country after three years of war was greater than 
any one could have imagined, and was amazing testimony to the financial 
stability of the nation. 

Mr. Bonar Law said that Germany’s daily expenditure was £6,250,000— 
practically the same as the British—but the German total did not include 
various charges borne by the general Government here. The total Ger- 
man votes of credit amounted at the present time to £6,200,000,000. 
Assuming that the German estimates would be realized, the total taxation 
levied by the German Government would amount to £365,000,000 as 
against £1,044,000,000 in Great Britain. This, he said, was not enough 
to pay the interest on the war debts accumulated. The German balance 
sheet, reckoned on the same basis as the British, would, with the interest 
on the sinking fund, pensions, and pre-war expenditure, be £720,000,000 
yearly. With an additional permanent imperial revenue of £120,000,000, 
it would make the total additional German revenue £185,000,000. This 
amount added to the pre-war revenue would bring the total up to £335,- 
000,000, showing a deficit of £385,000,000. 

“If that were our position.”’ he added, “I would say that bankruptcy 
was not far distant.’’ 

The German taxes, the Chancellor said, had been almost exclusively in- 
direct, imposed upon commodities required by the masses of the people and 
not upon the incomes of the wealthier classes, who controlled the Govern- 
ment and upon whom the latter was afraid to put extra taxation. Mr. 
Bonar Law declared that it was the duty of the Government to levy as 
much taxation as could be borne by the nation without weakening it in the 
conduct of the war. The excess profits tax would not be increased, because 
if it were, the Government would not get more money, and might get less. 
He intended, however, to stop the leakage in that tax. 

Mr. Bonar Law introduced new taxation schemes with the proposal to 
increase the postal rate within the United Kingdom and to the United 
States, Canada, India and the other dominions from a penny to three half 
pence, yielding £3,400,000. The postage on postcards, he said, would be 
apenny. The income tax would be raised from five shillings to six shiliing 
in the pound. The stamp duty on checks would be raised from a penny 
to two-pence, yielding £750,000. The increase income tax would yield 
£11,000,000. There would be no change in the tax on incomes under 
£500. There would be no increase in the rate on service pay. 

With regard to a double income tax within the empire, he proposed to 
adopt the principle of his predecessor, and the extra shilling would not 
apply when the double tax was equal to 6s. Allowances for children would 
apply to incomes up to £800, instead of £700, as at present. 

According to the new taxation, the supertax would be 4s. 6d. in the pound, 
instead of 3s. 6d., and would begin with incomes amounting to £2,500, in- 
stead of £3,000. ‘The Chancellor said that farmers would be taxed on the 
assumption that their profits were twice their rentals. The present law 
assumes that a farmer’s income is exactly equal to his rental. 

The spirit duty would be increased from 14s. 9d. a gallon to 30s., bring 
ing in £5,500,000 this year. ‘The beer duty would be raised from 25s. to 
50s. a barrel, and would bring in £9,700,000 this year. He had no doubt 
that at the prices to be fixed by the Food Controller the trade could bear 
the burden and still make a good profit. 

The tobacco duty would be raised from 6 shillings 5 pence to 8 shillings 
2 pence a pound. Tobacco was under the control of the Tobacco Con- 
troller, and the result of the increased tax would be that the retail price 
would be fixed at 2 pence more per ounce, not all of which, however, would 
come out of the consumer. Under this new scale the import of 6,000 tons 
of tobacco would give a revenue of £5,500,000 this year. There would be 
a@ smal] additional duty on matches, bringing in £600,000. The sugar tax 
would be increased by 11 shillings 8 pence per hundredweight, which would 
oring in this year £12 .400,000, and in a full year £13 200,000. 

The Chancailor announced a new tax oa luxuries, along the line of the 
French method of taxing these articles, details of which would be arranged 
by a special committee. It would be bigher than the tax in France and 
would be 2 pence i. the shilling, to be collected by stamps. 

The Chancellor said that the issue of tax-free 4% war vonds would cease 
from to-day. It was proposed to substituce similar bonds to be issued at 
101%, instead of at par, which would give a slightly lower yield on the 
basis of a 6% imcome tax. 

The national debt of Great Britain at the end of the present year, said 
Mr. Bonar Law, would be £7 ,980 ,000,000; the total debt due Great Britain 
from her Allies at the end of the year would be £1 ,632,000,000. 

With reference to the Russian debi, he said he did not believe it should 
be regarded as a bad one, because sooner or later there would be an orderly 
Government in Russia. That country’s natural resources were great, and 
could be exploited only by the aid of capital. Whenever there was a stable 
Government in Russia foreifgn capital would be required, and that Gov- 
ernment would realize that it could not be obtained unless previous debts 
were paid. 

“‘National accounts must be kept in the same way as business accounts,”’ 
added the Chancellor, ‘‘and for the time being we must make allowance not 
only for what is happening in Russia but for the possibility that at the end 
of the war we might not be able to rely on receiving immediately the in- 
terest justly due us by all our Allies.”’ 

He therefore proposed to take off half the debt of the Allies as though 
it were Great Britain’s liability at the end of next year, and also the debts 
due from the dominions in full and the obligation of India in full, making a 
total of £1,124,000,000. 

According to an official statement issued by the Treasury, under the new 
schedule of taxation the tax on earned incomes up to £500, remains as be 
fore—2 shillings and 3 pence on a pound. Between £500 and £1,000 it 
has been raised to 3 shillings. ‘ From £1,000 to £2,500 the tax will be 5 
shillings and 3 pence. 


The credit moved by the Chancellor on March 7 and 
unanimously agreed to by the House of Commons was 
erroneously given as £500,000,000 in our issue of March 
9; it should have been £600,000,000. 





COST OF FLOATING CANADA’S “VICTORY LOAN.” 

A. K. MacLean, Acting Minister of Finance of Canada, 
made public on April 19 a very interesting statement of the 
expenses incurred in floating Canada’s $150,000,000 ‘‘Victory 
Loan” of 1917, which attracted 820,000 subscribers, amount- 
ing to $419,000,000. The allotment of the loan reached 
$398,000,000. Mr. MacLean, according to “‘The Financial 
Post” of Toronto, went quite fully into the basis on which 
brokers, bond dealers, canvassers and the banks were paid 
for their services and intimated that he would later supply 








information as to the amounts paid to the newspapers for 
advertising. The statement referred to follows: 


All expenditures in the way of remuneration to bond dealers and can- 
vassers is divided into three classes, first, remuneration to co-operating 
bond dealers and brokers; second, commissions to canvassers; third, remu- 
neration to banks. 

As to the first, remuneration to co-operating bond dealers and brokers, 
in this loan principle of co-operation rather than competition among brokers 
was adoped in order to organize and cover the whole country as effectively 
as possible. For this work practically the whole organization of all bond 
dealers and brokers was employed. The arrangement made by the Minister 
of Finance in reference to the remuneration of these firms was that at the 
close of the loan, after consultation with the Dominion Executive Commit- 
tee and the consideration of any views or recommendations put forward 
by them, the amount to be paid would be based on the value of the service 
rendered in connection with the campaign by the several bond dealers 
and brokers. Some adjustments may yet have to be made, but on April 
5 the total payment under this head was approximately $750. Additional 
payments may yet have to be made to brokers. On the other hand, only 
last week $30,000 was refunded by three of the principal bond dealing houses 
of Toronto, and a few days ago $2,000 was refunded by the Chairman of 
the chief committee in Saskatchewan. Possibly further refunds may be 
made of allowances paid to several of the committees throughout the 
Dominion. 

As to commissions to canvassers, I may say that local canvassers were 
employed to solicit subscriptions and were given certain territory or 
lists of prospective subscribers to cover. Local canvassers were not al- 
lowed to solicit subscriptions from those who had been placed on the 
special subscription list, which composed all prospective subscribers who, 
under previous loans, had subscribed for bonds, to the amount of $25,000 
or over. That is, any persons receiving subscriptions from those who 
had subscribed for sums of $25,000 or over in previous loans were to receive 
no commission thereon. Arrangements for subscriptions from these were 
made by the Special Subscriptions Committee, and no commissions were 
paid upon same. 

The Dominion Executive Committee was authorized to pay commissions 
to local canvassers on the following basis: 

(a) In all places having a population of more than 10,000, local canvassers 
be paid a commission of 14 of 1% upon all subscriptions obtained 

y them. 

(b) In places having a population of less than 10,000 and in rural sections, 
canvassers were to be paid 4% of 1% on all subscriptions obtained 
from their respective sections, whether subscribed directly with the banks, 
excluding, of course, subscriptions from the special list referred to above. 

As of April 5, total disbursements for commissions to canvassers were 
$1,140,813 75. 

As to remuneration to banks, a remuneration to chartered banks of 
\% of 1% on the total allotment was paid for receiving subscriptions, pay- 
ments, delivering interim certificates and definitive bonds, and cashing 
coupons during the term of the loan—that is, during the 5, 10 or 20-year 
loan periods, as the case might be. The total amount paid to the banks 
for this purpose was $984,395 64. The allotment of the loan reaching 
$398 ,000,000 was 5, 10 and 20-year bonds bearing 514% interest. The 
issue was made at par with the privilege of deferred payments. It is esti- 
mated that the total expenses will reach approximately 14% of the amount 


allotted. Putting the matter in concise form, the expenses of the loan up 
to date have been as follows: 
ND CNN ets dba sobudelbnwidhceee ous $376,000 
For publicity campaign— 
(a) Through the Dominion Publicity Committee__......_.-- 163,000 
(b) Through Can. Press Association (disbursement to date)... 207,000 
For remuneration to brokers and bond dealers........-.-- 750,‘ 00 


Conmumiesion to CanVORUNte.. . 2. Sccde biel ccae encased 1,140,000 


Remmeretion ts Gans. «...««cobcnidenconcbemaneeucte 984,395 
ND oe ss ein emitienwe nn eee $3,620,395 


In addition to this, there are, of course, the departmental expenses for 
engraving the bonds, for the staff employed, numbering some 700 persons, 
in the Department of Finance, who have been specially engaged upon this 
work since last December. It is estimated that the total cost of the loan, 
when finally available, will approximate $5,000,000, or about 14% 
of the whole loan, which I think is regarded by everybody as a very satis- 
factory rate. 

The price of the securities issued was, of course, par, but by acceleration 
of payments, a slight discount, equal to the rate of interest which the bonds 
bear, namely, 544%, was allowed to subscribers. Perhaps I may make 
that clearer to the House by saying that i? a subscriber paid his subscription 
in full on Jan. 2, last, he would pay for his bonds at the rate of 99.107; 
if he paid in full on Feb. 1, last, he would pay at the rate of 99.467; if he 
paid on Mar. 1, he would pay at the rate of 99.722; if he paid on April. 1, 
he would pay at the rate of 99.909, and if he deferred his payment in full 
until the 1st of May, as he might do, he would pay at the rate of 100%. 





U. S. TO FINANCE ALL ALLIES EXCEPT GREAT 
BRITAIN, WHICH WILL TAKE CARE OF ITSELF. 
Reginald McKenna, former Chancellor of the British 

Exchequer, in the course of the speech of Bonar Law on the 

budget, urged that the United States should take over from 

Great Britain the burden of financing the Allies, while 

Great Britain confined its attention to financing herself, 

The press dispatches report Mr. Bonar Law as interposing to 

say that was the kind of arrangement he proposed to adopt. 








WHAT THE WAR IS COSTING CANADA. 
Premier Robert Borden during a debate in the House of 
Commons at Ottawa on April 22 on this year’s war vote of 
$500,000,000, gave figures showing that by the end of the 
present fiscal year Canada will have expended approxi- 
mately $1,500,000,000 on account of the war. Concerning 
the above the “Journal of Commerce”’ of this city in its 


issue of April 23 published the following: 

The Prime Minister produced figures showing that expenditures on war 
account to date totals $835,950,019, with some very large items for over- 
seas still to come, while the estimates for the present year involve a further 
expenditure of $516,000,000. Thus, by the end of the present fiscal year 
the Canadian Government will have spent on war account something lik 
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$1,500,000,000. This, of course, does not include millions of dollars ex- 
pended by the various provincial governments, by the municipalities of 
Canada, the Patriotic Fund, the Canadian Red Cross Society and other 
organizations. Nor does it take into account the contributions made by 
private citizens to the British Red Cross, the Secours National and such 
funds as the Belgian and Serbian Relief Funds. 

Following is the estimated expenditure for military forces for the present 
fiscal year, based on an enrollment of 100,000 men in Canada: 

To be spent in Canada, $217.887,500. 

To be spent overseas, $225,162,000. 

Expenditures to be made by other departments will bring the total war 
expenditures this year up to $516,000,000. The principal items in the other 
departments are as follows: 

New Registration Board, $1,000,000. 

Department of Justice, $1,100,000. 

Marine and Fisheries (for shipbuilding), $34,735,470. 

Naval Service Department (for naval defense), $19,000,000. 

Public Works Department, due to need for further buildings, for mili- 
tary service, and including cost of repairs to Government buildings in Hali- 
fax, $3,664,000. 

The Government expects to require some $180,000,000 to pay 110,000 
troops in Canada and 290,000 troops in England and France. the respective 
amounts being $50,187,500 and $132,312,500, besides another big item 
of $115,000,000 to maintain the troops in France at nine shillings and 
four pence each per day. Assigned pay of overseas troops will amount 
to $54,000,000, while separation allowances will total $21,750,000 for men 
in Canada and $6,000,000 for men overseas. Rations for 110,000 troops 
in Canada at 50 cents per day will cost the Government $20.075,000, and 
for 150,000 men in England at 38% cents per day, $21,000,000. The 
estimated cost of clothing for the troops in Canada and England is $19,- 
080,000; outfit allowance to officers, nursing sisters and warrant officers. 
$1,700,000; equipment, not including rifles, machine guns, small arms, 
&c., will cost $20,000,000; ammunition is to cost $5,000,000, and machine 
guns $2,000,000. 

Most of the ammunition is to come from the Lindsay Arsenal; medical 
services overseas will cost $2,800,000; ocean transport. $4,612,500; railway 
transport, $11,062,500, and veterinary services overseas, $3,000,000. 

The estimate of $15,675,000 is for the railway and ocean transport of 
100,000 men eastward. In other words, the Government estimates that 
transportation will cost an average of about $150 per man for each of the 
100,000 men to be sent to the front under the Military Service Act. 

Soldiers’ civil re-establishment, $12,000,000. 

Premier Borden submitted a memorandum outlining the war expen- 
diture of the Dominion since 1914. The memorandum gave the expendi- 

ture of each Government department. The totals were: 1914-1915 
$60,730,476; 1915-1916, $166,197,755; 1916-1917, $306,488,814; 1917 to 
April 8 1918, $302,532,974. 

The principal items were : 

Militia and Defense—1914-1915, $53,176,613; 1915-1916, $160,433,416; 
1916-1917, $209,291,030; 1917-1918, $279,636,290. 

Department of Justice—1914-1915, $254.945; 1915-1916, $1,287,693; 
1916-1917, $1,248,415, 1917-1918, $1,673,801. 

Naval Service—1914-1915, $3,096,125, 1915-1916, $3,274,019; 
1917, $3,806,329; 1917-1918, $10,026,030. 

In 1916-1917 the expenditure of the Military Hospitals Commission 
was $1,378,078; in 1917-1918 it was $9,203,396. 


1916- 








BRITISH GOVERNMENT’S ANNOUNCEMENT CON- 
CERNING COUPONS ON RUSSIAN BONDS. 


The British Government’s announcement with regard to 
the provision made to meet coupons payable in London on 
Russian Government bonds (to which we referred in these 
columns March 30) was published as follows in the London 


“Stock Exchange Weekly Official Intelligence’”’ of that date: 

The Press Bureau issued the following notice on March 27 1918: 

The British Government have up to March 31 1918 provided funds to 
meet coupons payable in London on the direct State debt of Russia and on 
securities having the State guarante. of that country. They have taken this 
course hitherto, though under no obligation to do so, but in view of the pres- 
ent conditions in Russia they can no longer continue this course. The 
Chancellor of the Exchequer gives notice, therefore, that as from Apri! 1 
1918 holders of the securities above specified must no longer look to the 
British Treasury for the provision of funds to meet interest due to them from 
Russia. At the same time he publishes the following declaration, which 
has been agreed upon between the British and French Governments and 
which will be published on behalf of the French Government in Paris: 


“The Imperial Russian Government at the time when it entered into 
obligations, was, without doubt, the representative of Russia, and defi- 
nitely pledged that country, and this undertaking cannot be repudiated 
by the authorities, whatever they may be, which hold or may hold power 
in Russia, without the very foundations of international law being shaken. 

“Otherwise, there would no longer be any security in the relations be- 
tween States, and it would become sapouiase to enter into any obligation 
for a long period if this obligation could be questioned. 

“This would entail the ruin of the credit of States politically as well as 
financially. A country would no longer be aple to borrow on normal con- 
ditions if lenders should find that their sole guaranty lay in the maintenance 
of the constitution in virtue of which the borrowing Government, as the 
representative of its country, made its request for credit. 

“No principle is better established than that by which a nation is re- 
sponsible for the acts of its Government, and no change in the Government 
can affect the obligations previously incurred. 

“The obligations of Russia continue; they are and will continue to be 
binding upon the new State or group of States py which Russia is or will 
be represented.” 





RUSSIA’S FINANCIAL CONDITION. 

In reporting on the financial condition of Russia to the 
Central Executive Committee of the Council of Workmen’s 
and Soldier’s Delegates, M. Gukovsky, the new Minister 
of Finance, is said to have stated that the semi-annual ex- 
penditure would amount to 40,000,000 rubles [so given in 
dispatch, but obviously wrong.—Ed.]. An Associated 
Press dispatch from Moscow under date of April 16 (published 


here April 22) announces this and adds: 
The income, the new Minister said, would amount to about 3,300,000,000, 
rubles, with no other sources and loans obtainable. He added that before 





the war a third of the nation’s income was derived from the vodka monopoly, 
which was abolished. 

The railroads of the country, M. Gukowsky said, were carrying 70% less 
freight, while the operation a verst cost 120,000 rubles, against 11,600 


—=3 
per cent, and the hours reduced, necessitating three and even four shifts. 
He said that no taxes were being collected by the Central Government, as 
local, city and provincial district Soviets were levying contributions at will 
and using the moneys for their onw purposes. 

The Minister pictured industrial conditions in the blackest colors, citing 

the Sormoff Locomotive Works, which turn out two locomotives a day in- 
stead of eighteen as formerly, making the cost of one locomotive 600,000 
rubles. 
He urged a better administrative scheme, greater co-operation and the re- 
duction of expenses by decreasing the number of clerks, officials and officers. 
He insisted upon the necessity of securing the co-operation of industrial, 
financial and other specialists, without whom the efficient organization of 
State machinery was impossible. 

M. Gukovsky’s long speech was received amid dead silence and its con- 
clusion was greeted by one solitary handclap. 








GERMANY REPORTS RECORD SUBSCRIPTIONS TO ITS 
EIGHTH WAR LOAN. 


The subscriptions to the eighth German war loan on 
April 20 reached a total of morethan 14,550,000,000 marks 
($3,462,900,000 at normal exchange), according to an 
Amsterdam dispatch of April 20, which credited the figures 
to a message from Berlin. The total, it was stated, excluded 
amounts from former loans offered for conversion; it was 
also said that further small subscriptions remained to be 
reported. At 14,550,000,000 marks the amount exceeds 
the aggregate of the subscriptions for nay previous loan, 
the sixth loan, issued in March and April 1917, with total 
subscriptions of 13,120,000,000 marks, having previously 
held the record. 

Subscriptions to the loan closed on April 10. The amount 
was unlimited; choice was given between 4s and 5s, and 
the issue price, as in the sixth and seventh war loans was 98. 


We referred in these columns March 9 to the proposed 
issuance on March 28 of the eighth war loan. On April 22 
Amsterdam advices reported General Ludendorff, in an 


advertisement to push the German war loan, as declaring: 

The eighth war loan must prove our will power, which is the source of 
everything. 

On April 10 advices from Amsterdam likewise said: 

The German war loan propaganda is working under full pressure. The 
newspapers are filled with short articles, pithy sayings, drawings and 
poetical efforts on this subject. President Wilson’s Baltimore speech is 
brought into the propaganda thus: ‘‘President Wilson threatens us with 
force to the utmost, without stint or limit. We believe he means it. 
Therefore hasten ye all and subscribe to the loan.”’ 


With regard to the loan, the Vice-President of the Reichs- 
tag, Dr. Hermann Paasche, is reported by Associated Press 
dispatches from Amsterdam on April 23 to have said (accord- 
ing to Berlin accounts) with the assembling of that body on 


the 22d: 

The success of the eighth war loan undoubtedly will help to show our 
opponents, as well as neutrals, to what extent a web of deceit has been 
woven around Germany, and also to reveal to them the fact that Germany’s 
internal strength remains unbroken. We hope this victory in the financial 
field will contribute substantially to the attainment of our goal as quickly 
as possible. 


On April 24 the New York “Times” printed the following 


concerning the campaign for the loan: 

In the course of the campaign waged for subscriptions for the eighth 
German war loan, the total of which was reported to have reached $3 ,462,- 
900,000 on April 20, the ‘‘Cologne Gazette’’ asked Hindenburg and Luden- 
dorff to tell its readers why they ought to buy war bonds. Hindenburg’s 
answer, printed in the issue of March 31, a copy of which has just reached 
New York, was as follows: 

“The deed is the incorporation of the will. It demands the putting into 
action of individuality. It is defined by responsibility and conscience. It 
alone overcomes obstacles and leads to the goal. The deed is not found 
with the faint-hearted ones and those of little faith it is the Germans 
proudest word. The people’s power of action must not lag, if we, showing 
ourselves worthy of our forefathers, want to attain the goal and make thin 
safe for our descendents. The eighth war loan calls the German people 
te renewed action.”’ 

Two days before the “Gazette’’ had printed the following answer from 
Ludendorff: 

“The will is the original source of impelling strength, powerful and de- 
cisive. In order to accomplish something great, it has a decisive effect 
upon the condition of affairs and, in spite of all opposition, it attains a 
grease unattainable objects. ‘The harder the task the firmer the will. 

e whose will slackens is lost. Just now the hour demands a compelling 
will from us again, and the eighth war loan is to demonstrate it. 


We also take from the New York “Tribune’”’ of April 15 
the following, emanating from its Foreign Press Bureau, 
but obviously based on mail advices and written several weeks 


ago, on the eve of the announcement of the new loan: 

Georg Munich, financial editor of the ‘‘Vossische Zeitung,’’ writes that 
Germany is ready immediately to begin her campaign for the eighth Ger- 
man war loan, of the success of which he expresses his confidence. He de- 
clares that Germany's financial condition is excellent at the present, and as 
an illustration discusses the finances of the Imperial German Bank. He 
says: 

‘The month which we have just entered will bring us the eighth German 
war loan. This has been clear for a long time, and with this consideration 
many preparations for that great national task have been made. Capital 
and the money market have had time and rest to get ready for that; they 
have done it to a considerable extent. Every bank balance, every savings 
bank statement announces this fact. In the German banks the deposits 
have multiplied very greatly during the last year. The Secretary of the 
Imperial Treasury, Count von Roedern, in his speech in the Reichstag on 
Feb. 26, placed this increase at 5,000,000,000 marks. Also there is an addi- 





formerly. 


The wages of employees had been increased several hundred 





tional increase of 3,500,000,000 marks in the savings banks. And all took 
place in 1917, when German capital brought a total of 25,750,000,000 
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marks for the sixth and seventh war loans. The sources from which the 
money for our war loans flows are inexhaustible. 

“In this connection it is interesting to point out the remarkable changes 
in the condition of the Imperial Bank. At the end of 1917 the institute had 
bills of exchange to the amount of 14,596,000,000 marks. From week to 
week this amount was decreasing very considerably. The Imperial Bank’s 
statement of Feb. 23 showed bills of exchange only to the value of 12,356,- 
000,000 marks. Thus, in the course of the first seven weeks of the present 
year the total sum of bills of exchange has decreased by 2,500,000,000 
marks. How did that happen? Chiefly thanks to the sale of Imperial 
Treasury bills of exchange to the private banking world. In addition, 
this readiness to take over the Treasury notes is not fully explained until we 
remember that, in order to cover its war needs, the Empire is continually 
issuing notes to the Imperial Bank. These additional notes, together with 
the 2,500,000,000 marks mentioned above, have bene taken up by the bank- 
ing world. Furthermore, the Imperial Bank has large sums of foreign 
money. Its account of ‘daily due obligations’ (check accounts) reached on 
Feb. 23 not less than 6,069,000,000 marks, in contrast with the 3,935,000,- 
000 marks of last year and of 1,787,000,000 marks of two years ago. 

“The unusual banking conditions which are shown in the balances of 
large banks at the end of 1917 seem to be exactly the contrary to large check 
accounts in the Imperial Bank. 

‘“‘Wherever we may turn we see everywhere proof that the German capi- 
tal and the money market are very well prepared for the new war loan. 
Therefore we cannot doubt its success. This guarantee is strengthened by 
the way in which the war loan is to be conducted. In spite of the large 
money currency, the old type of 5% war loans will be repeated.”’ 

Then the German writer goes on to show that another reason for the great 
success of the coming war loan is the favorable military situation in which 
Germany is at present, thanks to peace treaties concluded with Russia and 
Rumania. 


On April 21 Count von Roedern, Secretary of the Im- 
perial Treasury, speaking on the first reading of the new 
taxation proposals in the Reichstag is reported to have 
stated that 11,000,000,000 of the 14,500,000,000 marks 
subscribed to the eighth war loan had already been paid. 
Discussing the taxation policy of the Government, the 
Count said that during the war the indirect taxation had 
been considerably lower than the direct taxation, and is 
quoted as adding: 

In the forthcoming reconstruction of the Imperial finances that master- 
piece, the Imperial Constitution, must not be fundamentally altered. <A 
fundamental taxation division into direct and indirect taxes would be 
premature at present. 

We do not yet know the amount of indemnity we shall win. 

Our taxation legislation need not fear comparison with that of foreign 
countries. Great Britain’s big taxation achievements show neither a new 
basis nor an organic reform. American war taxes represent merely ran- 


dom variation. The success of our loan policy is attributable to a con- 
scientious covering interest on Impevial loans and to balancing the vudget 








GERMANY’S NEW TAXATION BILLS. 


Germany’s new taxation bills, approved by the Bundesrat, 
were introduced in the Reichstag on April 17. The proposals 
include a spirits monopoly and beer and wine taxes. The 
new taxes, so Amsterdam dispatches on April 18 credited 
a Berlin telegram as stating, are expected to yield a total 
of 3,162,000,000 marks and of this 1,000,000,000 marks 
($250 ,000,000) will be obtained by an extension of the tax 
on business turnovers while 850,000,000 marks ($212,500,000) 
will be derived from the spirits monopoly. It is also stated 
that with a view to preventing evasion, persons leaving the 
country must pay personal taxes for five years. 








PURCHASE OF UNITED STATES MONEY FOR 
GERMANS BY DANISH AGENTS AND IN 
HOLLAND AND SWITZERLAND. 


The following concerning the purchase of United States 
money by Danes for Germans was contained in an Associated 
Press dispatch of April 17 from Christiana: 

Wholesale purchase of American money, mostly by Danish agents 
working for German principals, has cleared the local market of American 
coin and bills. The dollar rate paid was 380, against the normal rate 
before the war of 372 and the present official rate of 315. 

The action of the Germans in seeking to buy up all avail- 
able American paper money was dealt with as follows in a 
special cable to the New York “‘Times”’ from Berne on April 
14: 


Germany is purchasing all the available American paper money here, 
which she is importing at the rate of several millions weekly from neutrals. 
Recently the exchange rate for paper money was the same as for checks— 
435 francs for $100. Because of the German demand the rate for paper 
money has jumped to 637 francs per $100. 

Germany is using every possible agency to get American money outof 
France. Last week an American messenger who had been traveling weekly 
between Paris and Berne was caught bringing severa) thousand dollars 
into Switzerland, where he had been accustomed to sell to German agents. 

American officials have warned Washington to place an export prohibition 
on paper money as the French have done, because Germany is using 
American and Allied paper money to maintain the exchange rate on the 
mark. 

There also appeared in the same paper the following 
Washington dispatch, dated April 14, relative to the Berne 
advices: 

Commenting upon the Berne dispatch reporting that Germany is buying 
up American paper money, a Treasury official said to-night that if it were 
true, Germany could not receive gold in return for gold certificates repre- 
sented by paper. 





It was also pointed out by this official that very little American paper 
money is circulated abroad. He said that he could not see any advantage 
which Germany could obtain by such a procedure. 

Unier the Trading with the Enemy Act the President has power to 
prohibit the exportation of gold and silver. By a proclamation he has 
delegated to the Secretary of the Treasury the carrying out of this feature 
re the law. Exportation of gold and silver is now prohibited except by a 

cense. 

Therefore, in the opinion of this Treasury official, the reported buying 
up of the little American paper money that may be in Europe would be 
nullified so far as the obtaining of gold and silver from this country repre- 
sented by the paper was concerned. As far as could be ascertained to- 


night the Government has not been informed of this reported move of 
Germany. 


Supplementing the above it was also made known in a 
Washington special to the “Times” on April 15 that the 
buying of United States money had extended to other 
neutral countries. We quote this dispatch below: 


The State Department has been notified by the American Legations at 
The Hague, Copenhagen, and Berne that American paper money is being 
bought up in Holland, Denmark, and Switzerland. The reason is a 
mystery to the American diplomatic officers making the reports, but the 
suspicion is that the American money is being obtained for the use of the 
German Government. 

The attention of the Treasury Department has been called to these 
reports, and suitable action has been taken. Exports of American paper 
money have been or will be prohibited, and passengers from this country 
for Europe will be limited to comparatively smal] amounts. 

The diplomatic reports confirm a special cable dispatch from Berne 
printed in the New York ‘‘Times’’ to-day, in which it was said that Ger- 
many was purchasing all the available American paper money there. 
Germany, it was said in the dispatch, was employing every possible agency 
to get American money out of France, and was using American and allied 
paper money to maintain the exchange rate on the mark. 

Officials say they are still mystified as to the purpose, but some of them 
have a theory that the paper money is being used to liquidate orders for 
war supplies in Spain, Holland, Switzerland, Denmark, and other neutral 
countries of Europe. It was suggested also to-day (the 15th) that goods 
might be bought in Latin American countries with American paper money 
and shipped to Germany through neutral European countries. 








THE ITALIAN GOVERNMENT'S ACTION TO IMPROVE 
THE EXCHANGE POSITION. 


We reprint from the New York ‘‘Evening Post’’ of April 20 
the following: 


“On March 11,"’ writes the London ‘Bankers’ Magazine,’ ‘‘a new insti- 
tution commenced business in Italy under the title of the Instituto Nazionale 
di Cambio. This institution has been organized by the Italian Govern- 
ment for the purpose of controlling business in foreign exchange, and, by 
eliminating the speculative factor, restoring rates to a level more consistent 
with the actual trade position of the country. The new institution is 
governed by a committee formed of leading Italian bankers and certain 
Government officials, while its personnel has been provided by drafts from 
the foreign exchange departments of certain of the banks. 

“The Institution has an absolute monopoly of all exchange transactions in 
the country, and the power to fix rates. Just prior to the arrangement 
coming into force, Italian exchange had risen to 40 80 lire to the pound 
sterling, but the first quotation fixed by the committee was 41.134, and 
since that time business has been done in London at under 41.00.” 








ANALYSIS OF AUSTRIA’S FINANCIAL POSITION. 

- The following from the New York “‘Evening Post” of April 
20 is printed as special correspondence received by that 
paper from Zurich, Switzerland, under date of March 30: 


After forty months’ silence, the Austro-Hungarian Bank is again publish- 
ing its reports. But the Austrian as well as the Hungarian political and 
military censors have not allowed the press to make a careful analysis of 
the figures published by the common Ministry of Finances. The praises 
in such Austrian and Hungarian newspapers as have published economic 
and statistical conclusions concerning the figures, are indicative of Austro- 
Hungarian press liberty. 

As a matter of fract, the following figures show the inflation of notes, 
from which the Hapsburg monarchy is suffering. The circulation, in 
Austrian crowns, was thus at various dates; the third column rendering the 
amounts into American values: 


End of— Crowns. 
Sh ca emaen 2,490,000,000 $498 ,000,000 
et 2 eeeusabkeewneane 5,200 000,000 1,040,000,000 
Oe a a A dene ence eiinlaniial 7,200.000 ,000 1,440,000,000 
ia ae a eer ne 10,890,000 .000 2,178,000,000 
ek Se esac iia 18,440,000,000 3,688,000,000 


The Pace of Currency Inflation. 

This shows that the rate of increase of circulation is becoming faster and 
faster. In 1915, one could believe that the increase of the circulation of 
notes was chiefly due to the extension of territory in Poland and Serbia, 
where these notes circulate as well. But in 1917, the monthly increase of 
circulation was soc enormous that it would serve by itself as explanation of 
the great rise in prices. 

In normal times, the Austro-Hungarian Bank issued notes, of course, 
on gold cover or against discount of commercial bills. Since the war broke 
out commercial bills atmost disappeared from the market, but private 
people addressed themselves to the bank for loans on securities. At the 
end of 1917. 20% of the circulating notes were issued against such loans 
on securities. As to the gold cover, it was steadily decreasing. The gold 
cover was 22 9% at the end of 1914, 9.4% at the end of 1915, and 1.6% 
at the end of 1917. 

The Austrian note is now practically nothing more than a State issue, 
which distinguishes itself from a war-loan scrip only by the absence of the 
interest coupons. The only efficient means of stopping this watered cir- 
culation, with its diminishing buying power, would be the raking-in of 
the superfluous notes by a high war tax or by subscriptions to a big war 
loan. 

Can the Position be Improved? 

But political reasons make it impossible in Austria-Hungary to introduce 
a sufficiently high war tax, or to get from an opposition majority of the 
population sufficient war-loan subscriptions. Consequently the responsible 
authorities are trying to find new means—namely, replacing the banknotes 
through Austro-Hungarian bank bonds bearing interest coupons. By 
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issuing such a substitute, they hope that people who had not sufficient 
confidence either in the Austrian or in the Hungarian war loan, would be 
ready to buy Austro-Hungarian war loan for investment purposes. 

But that is a method which demands the confidence of the citizens in 
the State. The Austro-Hungarian population lent to the State against its 
will 13 millions in the form of banknotes. For three years past, Austria 
and Hungary have offered to their subjects their respective ‘‘debentures.’’ 
If there existed any inclination to buy investments of that sort, the people 
would have done so without waiting for this new sort of Austro-Hungarian 
debentures. 


NEW YORK SAVINGS BANKS AUTHORIZED TOIN VEST 
IN BANKERS’ ACCEPTANCES AND BILLS OF 
EXCHANGE—OTHER IMPORTANT CHANGES. 

Governor Whitman on April 22 signed the bill passed by 
the 1918 New York State Legislature and published in full in 
these columns on April 6 (page 1513), amending the savings 
bank investment law by adding a new sub-division (No. 11) 
authorizing savings banks in this State to invest in bankers’ 
acceptances and bills “of exchange to the extent of 5% of 
their total deposits. Under the provisions of the new law the 
acceptances bought must be acceptances of banking insti- 
tutions incorporated under the laws of New York or under 
the laws of the United States and having their principal place 
of business in the State of New York. For the benefit of 
our readers we are reprinting the Act (Chapter 270) herewith: 
AN ACT to amend the banking law, in relation to the investment of the 


deposits and guaranty fund of savings banks in bankers’ acceptances 
and bills of exchange. 


The People of the Siate of New York, represented in Senate and Assembly, 
do enact as follows 


Section 1. Section 239 of Chapter 369 of the laws of 1914, entitled ‘‘An 
Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of the 
Banking Department, constituting Chapter 2 of the consolidated laws,”’ 
as amended by Chapter 515 of the laws of 1915 and Chapter 363 of the 
laws of 1916, is hereby amended by adding at the end thereof a new sub- 
division to read as follows: 

11. Bankers’ acceptances and bills of exchange of the kind and maturities 
made eligible by law for rediscount with Federal Reserve banks, provided 
the same are accepted by a bank, national banking association or trust com- 
pany, incorporated under the laws of the State of New York or under the 
laws of the United States and having its principal place of business in the 
State of New York. Not more than 20% of the assets of any savings bank 
less the amount of the available fund held pursuant to the provisions of 
Section 251 of this chapter, shall be invested in such acceptances. The 
aggregate amount of the liability of any bauk, national banking association 
or trust company to any savings bank for acceptances held by such savings 
bank and deposits made with it shall not exceed 25% of the paid-up capital 
and surplus of such bank, national banking association or trust company, 
and not more than 5% of the aggregate amount credited to the depositors 
of any savings bank shall be invested in the acceptances of or deposited with 
a bank, national banking association or trust company of which a trustee 
of such savings bank is a director. 

Sec. 2. This Act shall take effect immediately. 

Approved April 22 1918. 


Shortly after the bill had become a law the Emigrant In- 
dustrial Savings Bank of this city purchased from the Na- 
tional City Bank $100,000 ninety-day bills at 4 3-16% dis- 
count. In commenting upon the new law, John C. Pulleyn, 
President of the above-mentioned savings bank and who, it 


is said, was instrumental in having the law enacted, had the 
following to say: 


Savings banks under the new law will now be able to have an increased 
percentage of liquid assets and at the same time will establish closer rela- 
tions with the Federal Reserve system. 

The new law means better service to all savings bank depositors, better 
security for their funds and greater co-operation on their part with our 
Government in its present great task of winning the war. 


Two other laws, the full text of which was published in 
the “State and City Department”’ of our issue for April 13 
(page 1596), were placed upon the statute books by the 1918 
Legislature affecting the savings bank investment laws of 
this State. The first of these (Chapter 95, Laws of 1918) 
amends subdivision 8 of Section 239 of Chapter 369, Laws of 
1914, as amended by Chapter 363, Laws of 1916, in relation 
to the investment by savings banks in promissory notes. 
This section, which permits the investment by savings banks 
in promissory notes when pledged and secured by the assign- 
ment of stocks or bonds as enumerated in Sections 1, 2, 3, 
4, 5 and 10 of subdivision 8, has been amended by adding two 
new paragraphs so as to include notes secured by savings 
bank passbooks and by the assignment of one or more first 
mortgages on real estate situated in the State of New York. 

The other measure (Chapter 96, Laws of 1918) amends 
subdivision 5 of Section 239 of Chapter 369, Laws of 1914, 
in relation to investments by savings banks in the stock 
or bonds of certain incorporated cities throughout the 
United States. This section has been amended by granting 
such institutions much broader authority to invest their 
funds in the securities of municipalities in contiguous States. 
Formerly the qualifications and limitations for municiplities 
in these States were the same as for those in other States. 
Now it is provided that they may invest in the stocks or 
bonds of any incorporated city, county, village or town, 
situated in one of the States of the United States which ad- 
joins the State of New York. 











— 


GROWING NUMBER OF TRADE ACCEPTANCE USERS— 
COMMITTEES REPRESENTING STATE BANKERS’ 
ASSOCIATION. 

A list of committeemen representing the various bankers’ 
associations on the American Trade Acceptance Council 
appears in the “Journal of the American Bankers’ Associa- 
tion”? for April. 

Jerome Thralls, Assistant Secretary of the American Trade 
Acceptance Council, calls attention to the fact that two big 
corporations have already been formed in New York City 
and a third is under way which will deal in trade acceptances, 
both foreign and domestic. He adds: 

The prospects for a wide market for this character of paper is assured. 
The number of users is growing rapidly. The latest available statistics 
show that about 3,500 firms, representing practically every line of industry 


in America, are using the trade acceptance with results that are entirely 
satisfactory. . 

A conference of prominent bankers will be held in New York City May 4 
1918 for the purpose of considering the substitution of the trade acceptance 
for the present method in financing the movement of cotton. 








RESERVE BANKS TO DISCOUNT NOTES GIVEN IN 
PAYMENT FOR FARM TRACTORS. 


Reference to the issuance by the Federal Reserve Board 
of instructions to Federal Reserve banks authorizing the 
acceptance for rediscount as agricultural paper of notes 
given by farmers in payment for farm tractors, was made in 
these columns April 6, page 1400. The following is the 
Reserve Board’s ruling, announced under date of March 27, 
and appearing in the ‘Federal Reserve Bulletin” for April: 


The Board has received many inquiries of late as to the eligibility of notes 
given by farmers in payment of tractors used by them in agricultural opera- 
tions. The Board has already ruled that notes given for the purchase price 
of farm implements which are to be resold may be discounted as commercial 
paper, and if the implements are not to be resold but are to be used for an 
agricultural purpose notes given in payment may be discounted as agri- 
cultural paper. The Board has considered the question whether a tractor 
can be regarded as a farming implement or whether it must be treated as 
a permanent fixed investment. While it is expected that the use of a 
tractor will be extended over several seasons, this circumstance does not 
make necessary the classification of a tractor as a fixed investment. Horses 
and mules bought for farm work are purchased with several years’ use in 
view, yet there can be no question that a note given by a farmer in payment 
of a pair of muies to be used in farm work, maturing within six months, is 
eligible as agricultural paper. Where tractors are used to supplement the 
work of horses or mules or are used altogether instead of these animals, 
it seems to the Board that notes given by farmers for the purchase price of 
tractors, and maturing within six months, should be admitted to discount 
as agricultural paper, and you are requested to advise your member banks 
accordingly. 

March 27 1918. 


FEDERAL RESERVE BOARD’S RULING CONCERNING 
CATTLE AS READILY MARKETABLE COMMODITY. 


The Reserve Board has issued a ruling holding that a 
bankers’ acceptance secured by chattel mortgage on cattle is 
not eligible for Reserve banks. The ruling appears in the 
‘‘Federal Reserve Bulletin” for April as follows: 

An informa! ruling of the Board is published on page 65, Vol. 2, of the 
‘‘Rederal Reserve Bulletin’ [Feb. 1 1916] to the effect that it is the view 
of the Board that cattle should be considered as a readily marketable 
commodity and that a Federal Reserve bank may consider as eligiblea 
bankers’ acceptance secured by a chattel mortgage on cattle. 

This has apparently been construed to mean that a national bank may 
accept drafts if secured at the time of acceptance by a chattel mortgage on 
cattle. 

In the particular instance in which this ruling was made the drafts were 
drawn against a trust company which was not a member of the Federal 
Reserve system, and the question before the Board was whether or not this 
bankers’ acceptance was eligible for discount by a Federal Reserve bank 
and not whether a national bank was authorized to accept drafts or b‘lis 
of exchange secured by a chattel mortgage. As the language of the ruling 
is, however, susceptible of this interpretation, the Board desires to correct 
any misapprehension on the subject and has ruled that drafts or bills of 
exchange drawn in domestic transactions against a national bank cannot, 
under authority of Section 13, be accepted when secured by a chattel mort- 
gage on cattle, but only when accompanied by shipping documents or when 
secured by a warehouse receipt or other similar documents conveying or 
securing title to readily marketable staples. 

While cattle may be treated as readily marketable staples, a chattel 
mortgage is not considered a document similar to a warehouse receipt since 
the borrower retains the possession of the goods and conveys to the bank 
only the legal title. 

The Board having reached the conclusion that national banks are not 
authorized to accept bills secused by chattel mortgages on cattle, deems it 
advisable that Federal Reserve banks should consider as ineligible bills 
drawn against the security of such chattel mortgages, whether accepted by 
member or non-member banks. 

March 29 1918. 














GOLD TURNED OVER TO CHICAGO FEDERAL RE- 
SERVE BANK BY CONTINENTAL & COMMERCIAL 
NATIONAL BANK. 

On April 13 the Chicago ‘“Herald”’ announced that $3,- 
000,000 in gold coin and gold certificates had been turned 
over to the Chicago Federal Reserve Bank on the 12th inst. 
by the Continental & Commercial National Bank. The 
transfer, it was said, was in accord with the general purpose 
of the bank to strengthen its reserve. It was pointed out 


that the amount would provide the necessary basis for $7- 
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500,000 of additional Federal Reserve notes. George M. 
Reynolds, President of the Bank, was quoted to the follow- 
ing effect: 


If we had retained the gold in our vaults we would have been contributing 
to an entirely unnecessary form of hoarding. The gold is perfectiy safe in 
the Federal Reserve Bank, where it will also be useful, and for us to con- 
tinue to hold it would have been not only useless but unpatriotic. 

We shall continue to turn over to the Reserve Bank such gold as we 
accumulate in substantial amounts. There is no reason why any bank or 
any individual in the United States should hoard gold. 








ALLEGED EFFORTS TO DISCREDIT FEDERAL FARM 
LOAN SYSTEM. 


The Federal Farm Loan Board yesterday issued the fol- 
lowing statement concerning alleged efforts to discredit the 
Farm Loan system: 


A group of Kansas mortgage bankers, in a further effort to discredit the 
Federal Farm Loan system, has gone to the trouble and expense of getting 
from abstractors and registers of deeds particulars as to nearly two thousand 
loans made in that State by the Federal Land Bank of Wichita. This 
information includes in each case the amount of the loan, the assessed 
valuation of land and buildings, the number of acres and the description 
of the land as to location. This list has been furnished to members of 
Congress and to newspapers and periodicals who could be relied upon to 
exploit it. 

It ind‘cates that the aggregate of these loans amounts to 73% of the 
assessed valuation for purposes of taxation of the properties mortgaged, 
and its pertinence is based upon the very doubtful assumption that assess- 
ments for taxation represent full value. The fact is that in Kansas assess- 
merts of farm lands average about two-thirds of actual values, and that, 
whi'e in some cases they may represent a larger proportion, in many other 
cases they represent a much smaller proportion. 

Out of this list of nearly two thousand loans a Boston financial weekly 
has picked eighteen where the loan exceeds the assessment, and promises 
to parade them in its next issue as ‘‘excessive loans’’ which make “sorry sort 
of security for bonds.’’ With a fine appreciation of where such literature 
may be expected to find a sympathetic reception, it is circularizing banks 
and bankers supposed to be interested in selling their own farm loans, 
assuring them that “‘this article is certain to create a profound impression,’”’ 
and that “the effect of the article cannot help but be to turn the attention 
of Eastern investors toward good farm mortgages.’’ ‘The circular con- 
cludes with a statement of the terms upon which extra copies may be had 
in quantity. 

The matter has been called to the attention of the Farm Loan Board by 
the President of a bank in North Dakota, who was the recipient of one of 
the circulars, and wrote to the Board: “If this article were based on con- 
ditions in North Dakota, it would be extremely misleading and unjust, for 
the reason that assessed valuations here are invariably from 20% to 30% 
of the actual! value, in spite of the fact that the law says that real property 
shall be assessed at its full value.’” As a matter of fact, there is scarcely 
@ State in the Union where such a statement would not be misleading and 
unjust, because there are very few States where assessments of farm lands 
approximate market value. In some States they are half of real values, 
and in other States a third, while in still other States they are so irregular 
that they constitute no possible criterion of values. The whole matter 
is of interest only as showing the amount of money which private loaning 
agencies are willing to spend in efforts to discredit the Farm Loan system 
and the unscrupulous use which they are willing to make of the material 
that they collect. 


Harris, Forbes & Co. have also issued a statement covering 
much the same ground as the above and which therefore it is 
not necessary to reproduce here, except as to one point, which 
we quote herewith: . 


As a matter of fact, the Federal Land banks have a double protection 
for the law requires two separate appraisements to be made. The first 
appraisement is made by a committee who by reason of their ownership of 
stock in a Farm Loan association became part guarantors of the payment 
of the principal and interest of the loan, and it is to their interest to see 
that conservative valuations are placed upon property. A second valua- 
tion is made by an officer appointed by the Farm Loan Board, which is 
one of the Bureaus of the Treasury Department of the United States. 
There could be no more conservative or better method of valuation. 








INCREASE IN DEPOSITS NOTWITHSTANDING 
LIBERTY BOND OFFERINGS. 


Supplementing the figures made public by the Comp- 
troller of the Currency last week (given in these columns 
on page 1623) regarding the exceptionally favorable posi- 
tion of the national banks to assist in the financing of the 
Third Liberty Loan the Federal Reserve Bank of Rich- 
mond has issued a circular pointing out the noteworthy in- 
crease in deposits of State institutions as well as national, 
which have dissipated the fears that the taking of Liberty 
bonds by the people would bring about heavy withdrawals 
in deposits. The circular also alludes to the growth in 
savings accounts in Canada and Great Britain. We re- 
produce it herewith: 

April 19 1918. 
To the Banking Institutions of the Fifth Federal Reserve District: 


Prior to the opening of the First Liberty Loan Campaign, the fear was 
entertained and frequently expressed by many bankers, particularly in 
the smaller banks, that the people could not absorb the bonds without 
withdrawing depoits heavily. 

What has been the result? 

The Comptroller in his preliminary report of the condition of the national 
banks on March 4 1918 makes the following statement: 





March 5 1917, total deposits national banks_____.____-_- $12,957 ,000,000 
March 4 1918, total deposits national banks._.__...___. 14,437,589 ,000 
PN ssc unnedduaheansunéddbdnehnageadenedaaal $1,480,589,000 





Liberty Bonds Held by National Banks. 
The total amount of Liberty bonds held by the national 


banks on March 4 1918 was only____________________ $433 ,738,000 
or about 7% of the total of Liberty bonds issued to date, 

while the amount loaned by national banks on Liberty 

bonds on March 4 1918 was only____________________ 299,684,000 


Experience of State Banks in Virginia and North Carolina. 
Reports of the condition of State banks in Virginia and North Carolina 


to Dec. 31 1917 show the following results in compairson with the previous 
year: 


Virginia. North Caro. 
anne Dik PARNECNR. i nc $24,026,000 $36,434,000 
In North Carolina deposits increased _$31,000,000 
In Virginia deposits increased_______ 18,489,000 

Canada. 
From July 1914, just prior to the beginning of the war, the 
Savings deposits of the Dominion were__._____________ $663 650,000 
On Jan. 1 1918 they were approximately_________________ 1,000,000 ,000 


This growth is attributed to the increase in the wages of workers and the 
impetus to the habit of saving. ; 


Great Britain. 
Within approximately the same period, the deposits of the 


London banks increased over___________._____________ $1,700,000,000 
while ali the 34 banks of England, with their branches, report 


an increase of deposits in 1917 alone of about___________ 1,000,000,000 
New York State. 
The State Superintendent of Banks in New York State re- 
ports that the savings banks of the State report the total 
amount to the credit of savings depositors on Jan. 1 1918 
OE iE inter adenine aoe oak So cess ccm oe ee $33,000,000 


greater than on the same date of 1917. 

Moreover the number of depositors had increased 42,900. 

The impression has prevailed in some quarters that money subscribed 
for war purposes was being withdrawn from the interior and piled up in 
the banks of the North and East. 

The Comptroller's report for Dec. 31 1917 shows that the deposits of 
the national banks of New York, Massachusetts and Pennsylvania de- 
creased $359,000,000 from Nov. 20 1917 to Dec. 31 1917, while the aggre- 
gate deposits of the national banks in all the other States increased 
$6,395,000. 


Fears of Shrinkage of Bank Deposits Should Be Dismissed. 
Bankers everywhere should dismiss their fears of shrinkage of deposits 
during a period of enormous business expansion. The two cannot go 
together. 
Confidence in the new banking machinery has prevented the only kind 
of deposit shrinkage which would warrant any fear—that is, withdraw 
and hoarding by panicky depositors. 


Encourage Depositors to Buy Liberty Bonds. 

Banks should therefore give every possible encouragement to depositors 
of every kind, big and little, to buy Liberty bonds. If necessary to borrow 
in order to buy, borrowing for any reasonable period should be encouraged, 
to be paid back out of future income, whether from the gathering of the har- 
vests or the profits of manufacture. Any temporary shrinkage of deposits can 
be taken care of by borrowing, for which the most liberal provision will be 
made. The whole country is now working directly in the interest of the 
banks by preaching the habit of saving. The ultimate results will outstrip 
in benefit any movement the banks could undertake for themselves. 

Respectfully, 
GEO. J. SEAY, Governor. 








AMENDMENTS TO FEDERAL RESERVE ACT PASSED 
BY HOUSE. 


A bill authorizing national banks to engage in fiduciary 
business in competition with trust companies was passed by 
the House on April 24. It is stated that the effect of the 
bill would be to eliminate discrimination where State laws 
favor State institutions. The bill would also extend penal 
provisions for embezzlement and other offenses against 
banks to officers, directors, agents or employees of Federal 
Reserve banks; give the Reserve Board discretion in the 
grouping of member banks in each district so as to arrange 
directorates equitably, and authorize the issue of Federal 
Reserve notes in denominations of $500, $1,000 and $10,000. 

The House also passed on April 24 a bill introduced by 
Representative Glass of Virginia, limiting the amount 
national banking associations may invest in a bank or office 
building and site to not more than its paid-in and unim- 
paired capital stock. Other provisions would require direc- 
tors of a national bank to qualify within sixty days after 
their selection, would authorize the signature of bank officers 
to notes of issue to be engraved as well as written, and would 
require banking associations going into liquidation to de- 
posit with the Treasury ninety days instead of six months 
money sufficient to meet outstanding circulation. 


Favorable report upon an Administration bill introduced 
by Senator Shafroth, of Colorado, providing for the guaran- 
tee of deposits not exceeding $5,000 in national banks which 
may become insolvent was ordered on April 24 by the 
Senate Banking and Currency Committee. 





BILL PROVIDING FOR MELTING OF SILVER DOLLARS 
ENACTED INTO LAW. 


The so-called Pittman bill, providing for the melting of 
350,000,000 silver dollars into bullion to be used in payment 
of foreign trade balances, was signed by President Wilson 
on April 24. The bill proposes the retirement of silver 
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certificates concurrent with the melting of the silver dollars 
and for the purchase of silver at not more than $1 an ounce 
to replace that melted, thus virtually fixing the price of 
silver. Settlement of trade balances with silver was de- 
termined upon in order to conserve the gold supply. To 
supply currency to take the place of the silver or silver cer- 
tificates withdrawn from circulation the Federal Reserve 
Board is authorized to issue Federal Reserve Bank notes, 
based on the security of United States certificates of in- 
debtedness or of United States one-year gold notes. 

In the form in which it was originally introduced in the 
Senate the bill had proposed that $250,000,000 be retired 
for the purpose, but the Senate Committee on Banking and 
Currency amended it so as to make the amount $350,000,000, 
and as changed it passed the Senate on April 18. The 
Senate amended the bill by adding a new section (No. 9) 
which stipulates that the provisions of Title VII of the 
Espionage Act (dealing with exports of prohibited articles) 
and the powers conferred upon the President under subsec- 
tion b of Section 5 of the Trading With the Enemy Act 
(dealing with suspension or limiting of the provisions of 
the Act as applied to an allyof enemy), “‘shall, in so far as 
applicable to the exportation from or shipment from or tak- 
ing out of the United States of silver coin or silver bullion, con- 
tinue until thenet amount of silver required by Sec. 2 of this 
Act shall have been purchased as therein provided.’ Sec- 
tion 8 was also amended by the Senate through the striking 
out of the words “that nothing in this Act shall be construed 
as repealing or restricting the right of Federal Reserve banks 
to issue Federal Reserve Bank notes under the authority 
of the Federal Reserve Act’’ and making the section read: 
“that except as herein provided, Federal Reserve Bank 
notes issued under authority of this Act, shall be subject 
to all existing provisions of law relating to Federal Reserve 
Bank notes.” Other differences between the original bill 
and the bill as finally enacted (the House made no changes 
in it, passing it on April 22 exactly as it came from the 
Senate) are indicated in Italics in the text of the new law 
which we give below: 


AN ACT To conserve the gold supply of the United States; to permit 
the settlement in silver of trade balances adverse to the United States; 
to provide silver for subsidiary coinage and for commercial use; to 
assist foreign governments at war with the enemies of the United States; 
and for the above purposes to stabilize the price and encourage the 
production of silver. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Secretary of the Treasury 
is hereby authorized from time to time to melt or break up and to sell as 
bullion not in excess of three hundred and fifty million standard silver 
dollars now or hereafter held in the Treasury of the United States. Any 
silver certificates which may be outstanding against such standard silver 
dollars so melted or broken up shall be retired at the rate of $1 face amount 
of such certificates for each standard silver dollar so melted or broken 
up. Sales of such bullion shall be made at such prices not less than $1 per 
ounce of silver one thousand fine and upon such terms as shall be established 
from time to time by the Secretary of the Treasury. 

Sec. 2. That upon every such sale of bullion from time to time the Sec- 
retary of the Treasury shall immediately direct the Director of the Mint 
to purchase in the United States, of the product of mines situated in the United 
States and of reduction works so located, an amount of silver equal to three 
hundred and seventy-one and twenty-five hundredths grains of pure silver 
in respect of every standard silver dollar so melted or broken up and sold 
as bullion.Such purchases shall be made in accordance with the then 
existing regulations of the Mint and at the fixed price of $1 per ounce of 
silver one thousand fine, delivered at the option of the Director of the Mint 
at New York, Philadelphia, Denver, or San Francisco. Such silver so 
purchased may be resold for any of the purposes hereinafter specified in 
Section 3 of this Act, under rules and regulations to be established by the 
Secretary of the Treasury, and any excess of such silver so purchased over 
and above the requirements for such purposes, shall be coined into stand- 
ard silver dollars or held for the purpose of such coinage, and silver certifi- 
cates shall be issued to the amount of such coinage. The net amount of 
silver so purchased, after making allowance for all resales, shall not exceed 
at any one time the amount needed to coin an aggregate number of standard 
silver dollars equal to the aggregate number of standard silver dollars 
theretofore melted or broken up and sold as bullion under the provisions 
of this Act, but such purchases of silver shall continue until the net amount 
of silver so purchased, after making allowance for ail resales, shall be 
sufficient to coin therefrom an aggregate number of standard silver dollars 
equal to the aggregate number of standard silver dollars theretofore so 
melted or broken up and sold as bullion. 

Sec. 3. That sales of silver bullion under authority of this Act may be 
made for the purpose of conserving the existing stock of gold in the United 
States, of facilitating the settlement in silver of trade balances adverse 
to the United States, of providing silver for subsidiary coinage and for com- 
mercial! use, and of assisting foreign governments at war with the enemies 
of the United States. The allocation of any silver to the Director of the 
Mint for subsidiary coinage shall, for the purposes of this Act, be regarded 
as a sale or resale. 

Sec. 4. That the Secretary of the Treasury is authorized, from any 
moneys in the Treasury not otherwise appropriated, to reimburse the 
Treasurer of the United States for the difference between the nominal or 
face value of all standard silver dollars so melted or broken up and the value 
of the silver bullion, at $1 per ounce of silver one thousand fine, resulting 
from the melting or breaking up of such standard silver dollars. 

Sec. 5. That in order to prevent contraction of the currency, the Fed- 
eral Reserve banks may be either permitted or required by the Federal 
Reserve Board, at the request of the Secretary of the Treasury, to issue 
Federal Reserve Bank notes, in any denominations (including denomina- 
tions of $1 and $2) authorized by the Federal Reserve Board, in an aggre- 
gate amount not exceeding the amount of standard silver dollars melted 





—s 
or broken up and sold as bullion under authority of this Act, upon de- 
posit as provided by law with the Treasurer of the United States as se- 
curity therefor, of United States certificates of indebtedness, or of United 
States one-year gold notes. The Secretary of the Treasurery may, at his 
option, extend the time of payment of any maturing United States certifi- 
cates of indebtedness deposited as security for such Federal Reserve bank 
notes for any period not exceeding one year at any one extension and may, at 
his option, pay such certificates of indebtedness prior to maturity, whether 
or not so extended. The deposit of United States certificates of indebted- 
ness by Federal Reserve bansk as security for Federal Reserve Bank notes 
under authority of this Act’shall be deemed to constitute an agreement 
on the part of the Federal Reserve bank making such deposit that the 
Secretary of the Treasury may so extend the time of payment of such 
certificates of indebtedness beyond the original maturity date or beyond 
any maturity date to which such certificates of indebtedness may have 
been extended, and that the Secretary of the Treasury may pay such 
certificates in advance of maturity, whether or not so extended. 

Sec. 6. That as and when standard silver dollars shall be coined out of 
bullion purchased under authority of this Act, the Federal Reserve banks 
shall be required by the Federal Reserve Board to retire Reserve Bank 
notes issued under authority of Section 5 of this Act, if then outstanding, in 
an amount equal to the amount of standard silver dollars so coined, and 
the Secretary of the Treasury shall pay off and cancel any United States 
certificates of indebtedness deposited as security for Federal Reserve Bank 
notes so retired. 

Sec. 7. That the tax on any Federal Reserve Bank notes issued under 
authority of this Act, secured by the deposit of United States certificates 
of indebtedness or United States one-year gold notes, shall be so adjusted 
that the net return on such certificates of indebtedness, or such one-year 
gold notes, calculated on the face value thereof, shall be equal to the net 
return on United States 2% bonds, used to secure Federal Reserve Bank 
notes, after deducting the amount of the tax upon such Federal Reserve 
Bank notes so secured. 

Sec. 8. That except as herein provided. Federal Reserve Bank notes 
issued under authority of this Act, shall be subject to all existing provisions 
of law relating to Federal Reserve Bank notes. 

Sec. 9. That the provisions of Title VII of an Act approved June 15 
1917, entitled ‘‘An Act to punish acts of interference with the foreign 
relations, the neutrality, and the foreign commerce of the United States, 
to punish espionage, and better to enforce the criminal laws of the United 
States, and for other purposes,’’ and the powers conferred upon the Presi- 
dent by subsection (b) of Section 5 of an Act approved Oct. 6 1917, known 
as the ‘‘Trading with the Enemy Act,”’ shall, in so far as applicable to the 
exportation from or shipment from or taking out of the United States of 
silver coin or silver bullion, continue until the net amount of silver required 
by Section 2 of this Act shall have been purchased as therein provided. 

Approved April 24 1918. 


Commenting on the bill and indicating the reasons that 
evidently prompted many Representatives in voting for the 
measure, Congressman McFadden, during the brief debate 
in the House on the 22d, said: 


Mr. Speaker, in two minutes I cannot go very far ina discus- 
sion of this measure. I do feel, however, that as a member of the 
Banking and Currency Committee some explanation should be made by 
me as well as by the other members of that committee. The facts have 
been pretty well stated in connection with this bill. I do not believe there 
is a member of this committee here who, under ordinary circumstances, 
would support this bill or who would support it now except for the faet 
of the extreme necessity for this special legislation, as pointed out by the 
President, the Secretary of the Treasury, the Director of the Mint, and the 
Governor of the Federal Reserve Board, all pleading for the immediate 
passage of this bill. In connection with this argument there is one point 
that has not been covered. I should like to mention that, and it is this, 
that this $350,000,000 silver, which is now held by the Treasury of the 
United States, is a trust fund; that silver certificates are outstanding against 
that fund, and they must be redeemed before this coin can be released. 
There are now about $39,000,000 of these silver certificates held by the 
Treasury Department at this time, which, when this authority is given, 
will permit the cancellation of and the melting up of these silver dollars 
held as security for this amount. I hope the Treasury Department, in 
the administration of this law when it is passed, will be careful to see that 
none of the trust obligations are violated in the handling of this transaction. 
This sacred trust must not be violated under any circumstances. 

In connection with the issuance of Federal Reserve bank notes, a whole 
lot might be said that cannot now be said in connection with this debate. 
When we passed the Federal Reserve Act we practically repudiated the 
bond-secured note-circulation proposition. In this instance we are goine 
back to that in practically the same form by providing for the issue of 
Federal Reserve notes by the 12 Federal Reserve banks, secured by one- 
year temporary Treasury certificates, which are nothing, more or less, in 
this instance, than a double promise to pay on the part of the United States. 
Why not issue United States notes direct and be honest with the people 
and not deceive them? In supporting this measure I am relying entirely 
upon the representations made by the Administration officials that this 
is of the most pressing necessity to aid our allies to win the war.j 








PROPOSED REDUCTION BY BOSTON STOCK EX- 
CHANGE OF COMMISSIONS ON STOCKS 
SELLING UNDER TEN DOLLARS. 

The Governing Committee of the Boston Stock Exchange 
has approved the proposal to reduce the commissions on 
stocks selling under $10 per share from $12 50 per 100 shares 
to $6 25; members have, however, a specified period in 
which to protest before it becomes operative; the $12 50 

rate has applied to all except mining shares. 








BOSTON STOCK EXCHANGE RULING ON LIBERTY 
BOND TRADING. 


The following ruling regarding trading in bonds of the 
Third Liberty Loan has been adopted by the Boston Stock 
Exchange: 

By direction of the Committee of Arrangements trading in the Third 


Liberty Loan 4% % bonds will not be permitted on the floor of the Stock 
Exchange during the period of subscriptions. 
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APPLICATIONS PASSED ON BY CAPITAL ISSUES 
COM MITTEE—MUNICIPAL SECURITIES 
PRINCIPAL ISSUES CONSIDERED. 

During the week of April 22 the Capital Issues Committee 
disposed of 25 applications aggregating $10,105,000, of 
which $762,000 were disapproved. Announcement to this 
effect was made by the committee on April 21 in the follow- 
ing statement: 

Very naturally security issues of municipalities comprise the major 
portion of the work of the Capital Issues Committee. Capital expenditures 
by municipalities generally may be divided into the following classes: 

1. Road improvements. 

2. School and public buildings. 

3. Sanitary improvement including water and sewer plants. 

The Committee has heretofore announced its policy with respect to its 
method of co-operating with existing Government Departments and Bureaus 
with respect to the three classes first named. It now announces that Sur- 
geon General Blue of the United States Public Health Service has placed 
his organization at the disposal of the committee for use in connection with 
the consideration of capital expenditures for sanitary improvements. In 
his letter to the committee the Surgeon General states: 

“It is one of the functions and purposes of this Bureau to collect informa- 
tion of this character and it will be a pleasure to furnish you with such 
information in any specific case which may come before the committee. 
Considerable information is already available in this office about this 
matter and in cases where this has not already been done the desired data 
may be obtained by sending out a questionaire which may be prepared by 
this Bureau.”’ 

During the week just passed, the committee disapproved of twenty-five 
applications aggregating $10,105,000 of which $762,000 were disapproved. 
The $9,343,000 approved included $300,000 of refunding obligations, so 
that the new issue approved aggregated $9,043,000. New issues of the 
corresponding period last year amounted to $14,547,000, so that a com- 
parative saving of 37% was effected. In addition to this saving, however, 
postponement was secured informally of issues aggregating $5,560,000. 








CAPITAL ISSUES COMMITTEE TO PASS ON INDUS- 
TRIAL SECURITIES TO MINIMUM OF $100,000. 


A resolution reducing from $500,000 to $100,000 the mini- 
mum of proposed security issues of industrial and public 
utility corporations which it will pass upon has been adopted 
by the Capital Issues Committee of the Federal Reserve 
Board. The resolution reads: 

Resolved, that, effective immediately, this committee reduce from $500,- 
000 and over to $100,000 and over the minimum of security issues of 
industrial and public utility corporations that it will consider. 

An announcement made by the committee on April 24 
regarding its action said: 

This action is taken by the Committee in furtherance of its policy here- 
tofore expressed of adapting its methods to those prescribed for the guidance 
of the Capital Issues Committee created by the War Finance Corporation 
Act which, in section 203, provides that the committee may consider applica- 
tions of $100,000 and over. 

The Committee has heretofore observed that $100,000 minimum only 
with respect to municipal issues. Its action to-day will tend to relieve the 
embarrassment of those desiring to issue at this time securities the aggregate 
of which is above the minimum prescribed by the statute and yet below 
the minimum heretofore considered by the existing committee. 

The committee made known its decision to reduce from 
$250,000 to $100,00 the minimum size of municipal issues 
which it would consider on Feb. 24. 








N.Y. DEPARTMENT OF EDUCATION CO-OPERATING 
WITH CAPITAL ISSUES COMMITTEE. 


The Capital Issues Committee of the Federal Reserve 
Board announced on April 23 the receipt of a letter from Mr. 
Thomas E. Finnegan, of the New York State Department 


of Education, supporting the work of the committee, in 
which he said in part: 


We are advising school authorities in all parts of the State that no new 
construction should be planned, under existing conditions, except in those 
cases where the needs are absolutely imperative. There are two reasons 
why localities should not undertake new construction for shcool purposes 
if it may well be deferred until a later period. The funds of the country 
should be made available to the fullest extent for financing the war. No- 
thing that will divert in any way whatever from this one purpose should 
be done which may be avoided. 

The cost of construction is also abnormally high and where new construc- 
tion for school purposes may be deferred until there is a better adjustment 
of prices, that course should be pursued. 








AUTHORITY FOR NEW NATIONAL BANK REVOKED 
BY COMPTROLLER BECAUSE OF LACK OF 
INTEREST IN LIBERTY BONDS. 


The Comptroller of the Currency, it was made known on 
April 23, has revoked the authority given for the organiza- 
tion of a national bank in the West because of the lack of 
interest on the part of the applicants in Liberty bonds and 
the Red Cross. The statement issued by the Treasury 
Department says: 

The Comptroller of the Currency recently approved an application for a 
charter for a new national bank in a certain Western State, as there was, 
apparently, an opening for a bank in the community in which it was to be 
established and the applicants seemed to be men of responsibility and means 
and some prominence. 

Subsequently doubt arose as to the loyalty and patriotism of the appli- 
cants, and it was ascertained that, although the six applicants for the charter 
were reported to be men of considerable means—several of them claiming 
to be worth a quarter of a million dollars or more—the aggregate amount 
of Liberty bonds of the first and second issues to which the six applicants 





———SSSS=ES 


had subscribed was only $200, several of the applicants for the charter 
having taken no Liberty bonds at all, and their aggregate subscriptions 
to the Red Cross had been only $149. 

The Comptroller has to-day revoked the authority given for the organiza- 
tion of this proposed national bank, on the ground that men of means in 
these times who show so little patriotism and so little public spirit in the 
matter of making subscriptions to Liberty bonds and to the Red Cross are 
unfit to be placed in charge of any national bank. 








RHODE ISLAND LEGISLATURE AMENDS SAVINGS 
BANK LAW. 

During the regular session of the Rhode Island Legislature, 
which adjourned April 19, an Act was passed amending 
Chapter 1208 of the Public Laws of 1915 by providing that 
savings banks may deduct from their deposits, for the pur- 
pose of taxation, United States Government bonds or other 
evidences of indebtedness of the United States, issued on 
or after April 1 1918, provided such bonds or other evidences 
of indebtedness shall have been held by the savings banks 
for a period of six months or more next preceding June 1 
in each year. The Act in full follows, the matter added this 
year appearing in italics and the portions eliminated from 


the old law being put in black face type and black face 
brackets: 


AN ACT in amendment of Section 3 of Chapter 39 of the General Laws, 
entitled ‘“‘Of the Revenue of the State,”” as amended by Chapter 1208 
of the Public Laws, passed at the January session A. D. 1915. 

It is enacted by the General Assembly as foliows: 

Section 1. Section 3 of Chapter 39 of the General Laws, entitled “Of 
Revenue of the State,’’ as amended by Chapter 1208 of the Public Laws, 
passed at the January session A. D. 1915, is hereby amended so as to read 
as follows: 

Sec. 3. Every savings bank shall annually pay to the general treasurer 
40 cents on each $100 deposited therewith and on each $100 of reserved 
profits and other profits after deducting therefrom the amount of such de- 
posits, reserved profits and other profits invested in bond or other evidences 
of indebtedness of the United States, issued on or after the first day of April 
A. D. 1918, provided such bonds or other evidences of indebtedness shall have 
been held by such savings bank for a period of six months or more next pre- 
ceding the first day of June in each year, said sums to be ascertained from 
a report to be made by such savings bank to the Bank Commissioner on 
or before the fifteenth day of July in each and every year, showing the 
total amount Lon Jj of deposits in such savings bank and the total amount 
of reserved profits and other profits therein on the last business day Lin} 
of June in [such] each year, and the total amount of bonds or other evi- 
dences of indebtedness of the United States, issued on or after the first day of 
April A. D. 1918, held by said savings bank for a period of siz months or 
more next preceding the last business day of June, and to be paid on or be- 
fore the first Monday in August. The amount of deposits, reserved profits 
and other profits of every savings bank invested in bonds or other ebidences 
of indebtedness of the United States, issued on or after the first day of April 
A. D. 1918, and held by such savings bank for a period of siz months or more 
next preceding the last business day of June in each year shall be exempt from 
tazation under the laws of this State.” 

Sec. 2. This Act shall take effect upon its passage and all acts and parts 
of acts inconsistent herewith are hereby repealed. 


Another change made by the Legislature in the savings 
bank law was to add a new clause (Clause XXII) allowing 
savings banks to borrow money for the purpose or purchasing 
bonds or other evidences of indebtedness of the United States 
issued on or after April 1 1918, to the extent of 10% of the 
amount of the deposits of such savings banks. We publish 
below the full text of this new clause and also of Clause X XI 
which has to do with borrowing by savings banks. The 


matter appearing in italics in Clause X XI was added this 
year: 


AN ACT in amendment of and in addition to Chapter 232 of the General 
Laws, entitled ‘‘Of Investments,’’ as amended by Chapter 687 of the 
Public Laws passed at the January session A. D. 1911, and as other- 
wise amended and added to. 

It is enacted by the General Assembly as follows: 

Section 1. Clause X XI of Section 1 of Chapter 232 of the General Laws, 
entitled ‘Of Investments,’’ as amended by Chapter 687 of the Public Laws, 
passed at the January session 1911, is hereby amended so as to read as 
follows: 

‘Borrowing by Savings Banks. 

Clause XXI. It shall not be lawful for any savings bank to borrow 
money for the purpose of investing or loaning the same, but this shall not 
be so construed as to prevent any savings bank from borrowing for the 
purpose of meeting a run or unusual withdrawals by its depositors, and in 
no case shall such borrowing exceed 10% of the deposits of any such savings 
bank, and the provisions of ClauseXXII of this section shall constitute a fur- 
ther exception to such prohibition against borrowing. The note or notes given 
may be issued either on the general credit of the corporation or on pledge of 
securities owned, and shall be made onty upon authority granted by vote of 
the board of trustees, or of the investment committee if specifically authorized 
so to do, and shall contain a reference to the minutes of the meeting at which 
the authority to borrow was voted. All such notes shall be executed in the name 
of the corporation by its treasurer and shall bear the corporate seal of the cor- 
poration, and shall be countersigned by the President or Vice-President and 
two members of the investment committee. No general authority to borrow 
shall be voted by the trustees or the investment committee, but all borrowings 
shall be only upon a specific vote relating to the note to be issued. In event 
of such borrowing, such savings bank shall not make any new investment or 
loan until the note or notes given are all paid.”’ 

Sec. 2. Section 1 of said Chapter 232 of the Genera] Laws, as amended 
by Chapter 687 of the Public Laws, passed at the January session 1911, 
and as otherwise amended and added to, is hereby further amended by 
adding thereto the following clause: 


Clause XXII. It shall be lawful for any savings bank to borrow 
money for the purpose of purchasing bonds or other evidence of indebted- 
ness of the United States, issued on or after the first day of April 1918, 
provided that in no case shall the aggregate amount of the sum so borrowed 
exceed 10% of the amount of the deposits of any such savings bank. The 
note or notes given in payment therefor shal] be made only upon authority 
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granted by vote of the board of trustees, or of the investment committee 
if specifically authorized so to do, and shall contain a reference to the 
minutes of the meeting at which the authority to borrow was voted. All 
such notes shall be executed in the name of the corporation by its treasurer, 
shall bear the corporate seal of the corporation and shal] be countersigned 
by the President or Vice-President and two members of the investment 
committee. No general authority to borrow shall be voted by the trus- 
tees or the investment committee, but all borrowing shall be upon only a 
specific vote relating to the note to be issued. 
Sec. 3. This Act shall take effect upon its passage. 








WITHDRAWAL OF GOVERNMENT DEPOSITS BY 
PHILADELPHIA FEDERAL RESERVE BANK. 
According to the Philadelphia ‘‘Ledger’’ of April 25 the 
Federal Reserve Bank of Philadelphia will on April 30 with- 
draw Government deposits from depositories in the Phila- 
delphia district amounting to nearly $5,000,000. The 
“Ledger” says: 
The call is for 50% of amount of deposits on account of Treasury cer- 


tificates, dated April 10, remaining after call to meet withdrawals to-day. 
To-day's call totals $10,000,000. 


CLOSING OF SUBSCRIPTIONS TO SIXTH BLOCK OF 
TREASURY CERTIFICATES IN ANTICIPATION 
OF LIBERTY LOAN. 


Subscriptions to the Treasury Certificates of Indebtedness, 
for a minimum amount of $500,000,000, dated April 22 and 
payable July 18 1918, and issued in anticipation of the Third 
Liberty Loan, closed on April 25. It is stated that the 
indications are that the issue has been fully subscribed. 




















SALES OF WAR SAVINGS AND THRIFT STAMPS 
REACH APPROXIMATELY $150,000,000. 


A total of $149,361,973 in war savings and thrift stamp 
were sold through post offices and Federal Reserve banks 
from the beginning of the campaign in December up to 
March 30, inclusive, according to figures made public by 
the Treasury Department at Washington on April 21. 
One-tenth of the amount has been subscribed by Nebraska, 
the total sales in that State having amounted to $14,- 
343,992 thus far; during the month of March the sales in 
the State aggregated $8,605,612. Up to April 1 a total 
of $12,273,784 war savings and thrift stamps were sold in 
New York, giving that State second place in the list, with 
Missouri third with sales of $11,183,305. In New York 
the sales for the month of March were $4,415,413, while in 
Missouri they were $2,543,869. The following shows the 
totals by States since the opening of the campaign: 





Total Sales 
for Campaign Per 

Grade. State. to April 1. Capita. 
CS EE NE ae Fa $14,343,991 81 $11 06 
Benes of Calumet. . .cannosccccktitewsas 1,378,807 86 3 73 
I os. ui nin an ae eee 11,183,305 09 3 14 
PO rr suai eich wm iene aan 5,990,624 60 311 
EE ae a a ee a 1,925,925 57 2 23 
IIE i oo isc wena rere canteen Rie 3,305,620 06 212 
Or IRs a. 5 on nts ite dee esi sn tech aia cca oe 2,126,409 56 2 09 
Ee ere (ape eee aa TL 5,940,245 15 2 03 
SESE OL oe = OR Ree ee el 937 ,603 14 198 
ELE, ERAT A LTE EE 465,831 68 1 98 
a  eeetenin es wiimmbiekn 4,673,836 46 1 96 
ee ns na iwadiikndawemn ane wade 9,585,358 40 1 87 
mime kwaie 484,070 37 1 83 
I I 8 os. A tse bk a aelioraer 1,103,851 23 1 82 
RSE SE eee pe ee ar eR ae eee 7,245,228 90 1 58 
ED, 1,876,010 24 158 
BONS ar SEL SI SRR? os apa 186,089 16 1 58 
Si ee ss matin aware wares 2,081,831 98 155 
CO ESD ET IE EE? PE ee EA 3,606,594 07 1 54 
SS Cees, (erthere) . cnn ncaccescucesss 2,822,072 33 1 52 
eo eteasenene 3,530,160 10 1 52 
ee he eee ieeuumanes 1,167,225 11 148 
2 Se I CL. op ncbcdiecebandeeonce 652,422 26 1 46 
an... Ccccs eee nanwemh wide et et 205,283 35 1 44 
I 0 ts ee aiatainand oatew 3,624,421 31 1 42 
Se Peereees, TO) oA so opnkdnbeacoanee 8,106,221 87 1 40 
I ee ee eh caeeecnbin 8,427,712 13 1 34 
ES es, een nemiennaneaed 573,258 54 1 28 
nn ne a ke sis eatin nike 1,694,514 38 119 
i eee eibmtpamienee 12,273,783 68 113 
Se nN ea 1,893,693 44 1 06 
a ee 475,020 24 105 
NS ST OE ae he eg 381,249 75 103 
I a ee 656,465 19 1 03 
a nnnveeia (wees)... cccclusuwnteescoue 2,761,812 89 95 
I ee 3,467,084 86 88 
Bee NR a on a ee 1,966,418 48 84 
Ne a es ee 1,768,508 52 78 
RE IE, IEEE ST Ne 1,881,192 42 77 
rn i 2,432,805 37 77 
a a 1,040,840 94 73 
EEN GES aie ee ape a MaRS oe 235,216 06 67 
eee ae yee 1,553,202 07 63 
a 1,159,870 51 62 
OR, cn cockboekaennekwnnutece 397,146 80 59 
I a ge ene a ee 592,785 17 57 
i od ce wets ddbeed cae ie 1,852,076 17 53 
NN ee cin emise ne a ee 976,925 11 49 
ee a es P 1,015,246 28 35 
ENE EEE eee Cy Es 721,056 96 30 
Ee ee ee ee a ee 342,045 30 20 
Relais dnind wines eceewcecceccocccoe=c$149,861,972 032 $1 41 
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REDEMPTION OF TREASURY CERTIFICATES DUE 
APRIL 22 ISSUED IN ANTICIPATION OF TAXES. 
It was announced on April 22 that most of the $400,000,000 

block of certificates of indebtedness, issued Jan. 22 in antici- 

pation of receipts from the Third Liberty Loan, were re- 
deemed by Federal Reserve banks when they fell due on the 
22nd inst., or were exchanged for other certificates of the 
current issue. These are the first certificates to fall due 
since Dec. 15 last, when receipts from the Second Liberty 
Loan were being received. 








ESTIMATED RECEIPTS FROM INCOME TAX RETURNS. 

Announcement was made by Secretary of the Treasury 
MeAdoo on April 25 that income and excess profits taxes 
are now expected to bring about $3,000,000,000 into the 
Treasury in June or a half a billion dollars more than had 
been previously estimated. This announcement gave the 
first official information that receipts would exceed previous 
estimates of $1,226,000,000 from excess profits and $1,200,- 
000,000 from incomes. The taxes are due June 15. The 
dispatches from Washington state: 

Despite the size of the taxation income, nearly every dollar will be spent 
by the time it is collected to meet the $1,000,000,000 monthly excess of 
Government expenses over ordinary receipts and to re !leem the $2,000,000,- 
000 of certificates of indebtedness falling due in June—$1,500,000,000 of 
tax certificates and $500,000,000 of loan certificates. 

Government expenditures, particularly for the army and for shipbuilding 
} ave increased recently so that the monthly outlay for all purposes is more 
than $1,200,000,000, of which $900,000,000 is for direct Government or 
war purposes and $300,000,000 is for loans to the Allies. Receipts from 
customs and ordinary internal revenue sources amount to about $200,000,- 
000 a month, leaving a current deficiency of $1,000,000,000. Most of 
this must be covered ultimately by Liberty Loans. 

The war expenditure of the United States this month has been an average 
of $40,000,000 a day—$30,000,000 for Governmené purposes and $10,000,- 
000 for Allied loans. 








THE THIRD LIBERTY LOAN CAMPAIGN. 


Subscriptions of more than $2,000,000,000 to the Third 
Liberty Loan bonds were reported last night. The day was 
marked by celebrations throughout the country in accord- 
ance with the request of President Wilson in proclaiming the 
day Liberty Day, in order that the people might “‘assemble 
in their respective communities and liberally pledge anew 
their financial support to sustain the nation’s cause.’”” The 
subscriptions so far as the country as a whole is concerned 
were announced as $2,032,990,200, and for the New York 
Federal Reserve District $504,230,700. On the 25th, when 
the total for all the districts was announced as $1,898,785,- 
050, the standing of the various districts was as follows: 


District— Subscription. Pecentage. 
DE 4:h5 6d be Dende d salen $113,096,150 107 
a ES hy Shee ee a aged IE 136,176,800 104 
0 a SS Eee eas ee eee pees ae 110,224,100 84 
NID > ha: cd sxehana nie widely iia eee een 300,770,700 70 
DP a san cated eteeeen. adidiene 54,934,250 68 
I I icici ass carns aninsipticdiec ee maratha tie wish andessied ivtaas 144,736,850 68 
ee RS ere ee, See aie 154,542,400 61 
NE ee ne ae) SL SS eee eee ee 145,893 ,750 58 
I ot a aecmemmenhwe 176,386,600 58 
ON CSS a ARS A RE, ele At EM i 468,279,850 52 
ES EET SBE 8 ty 2 ENN GR EE ape ORS SG? 65,694,350 50 
pe, Os eet ea nO ON a 28 049,250 31 


Official announcement that the St. Louis District was the 
first to reach its quota was made on April 24 by the Treas- 
ury War Loan Organization in the following telegram to 
the St. Louis District Liberty Loan Committee: 


We take pleasure in advising you that on basis of reports submitted to 
Treasury Department by Federal Reserve Bank in St. Louis, the Eighth 
Federal Reserve District is recognized as being first in the country to sub- 
scribe more than its quota of Third Liberty bonds. It is needless to sug- 
gest that your campaign be continued energetically until the close of busi- 
ness May 4 for purpose of securing the largest possible over-subscription 
and maximum number of individual subscribers. Congratulations on 
results thus far obtained. 


On the 21st the Treasury Department issued a statement 
saying: 

The early stimulation resulting for the honor flag competition has now 
worn away and the campaign from now on will be a persistent, systematic 
canvass to see that every individual is given an opportunity to subscribe. 

Although the actual returns to the Federal Reserve banks show a slight 
advantage over results for the same period in the Second Liberty Loan, 
Treasury Department officials are not over-optimistic. There is a dis- 
appointment in the returns from large cities, where the pace has not kept 
up with that established during the Second Liberty Loan. The gain has 
all been in the rural sections, where the returns have been most surprising. 
Disappointment is expressed over the apparent inclination of committees 
to stop when they have reached their quota. 

One of the most striking developments of the present campaign is the 
prompt response from States whose population is largely rural. All of the 
States which have now exceeded their quotas are agricultural States. The 
list includes Iowa, Oregon, Arkansas, Kentucky, North Dakota, Montana, 
Utah and possibly Minnesota. Those parts of Indiana and Missouri lying 
outside of the large cities are over their quotas, but the large cities are be- 
hind. Mississippi is practically up to its quota. 
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In a message to the Liberty Loan committees in the 
various Federal Reserve banks on April 24, Secretary of the 
Treasury McAdoo urgently appealed for continued efforts 
in the Liberty Loan drive, even though the quota called for 
had been subscribed. His statement follows: 


I learn with deep regret that there is a disposition on the part of the 
Liberty Loan Organization in various parts of the country to discontinue 
their efforts after they have reached their quota or have oversubscribed 
their quota to some extent. 

I requested $3,000,000 ,000 as the minimum that the Government ought 
to have, with the hope and expectation that it would be largely oversub- 
scribed and that every Liberty Loan committee would exert itself to 
secure the largest possible oversubscription. 

I hope the Liberty Loan committee will energetically continue the 
campaign until its close, in order to secure not only the success of the loan 
as a whole and the largest possible oversubscription, but also the greatest 
possible number of individual buyers. 

When America’s sons are now actually fighting on the battle-fronts in 
France and will not stop fighting until the victory for liberty is won, no 
Liberty Loan committee can stop fighting for an oversubscription for the 
Liberty Loan until the campaign closes May 4. If we stop fighting when 
‘we have reached the minimum of the Liberty Loan, we are not comparably 
sustaining our sons in France who are fighting, not for the minimum, but 
for the maximum of America’s rights and world liberty. 


The actual bonds, 414% of the third issue, were placed on 
sale at all the banks and trust companies in the New York 
Reserve District on April 22. A helmet won by J. P. Mor- 
gan on April 22 through a subscription of $50,000 to the 
Liberty bonds was returned by him in order that it might 
be again used to further subscriptions to the loan. On the 
24th it was bid in by Peter Doelger, who subscribed for 
$100,000 in Liberty bonds to get it. Mr. Doelger turned 
it back to the committee likewise. The trophy was a 
Prussian Guard helmet taken from the field of the second 
battle of Ypres. At the time it went to Mr. Morgan it was 
offered by Gordon Sherris of the Canadian “Black Watch’’ 
on the steps of the Sub-Treasury, in Wall Street, when he said 
that he would award it to any man who subscribed to $50,- 
000 of bonds. 


A ruling of Director-General of Railroads McAdoo per- 
mitting the railways to finance subscriptions of their em- 
ployees to the Third Liberty Loan has just been made public 
on April 23 by John Skelton Williams, Director, Division 
of Finance and Purchases, as follows: 

Director-General has no objection to railroads, which are financing on 
terms approved by Department the subscriptions of their empioyees to 
Third Liberty Loan, making temporary loans on security of such bonds 


to extent to which they may be advancing money upon them, pending col- 
lection from subscriptions of the amount due thereon. 


So far as the railroads themselves are concerned, they are 
not subscribing. In explanation Alfred H. Smith, President 
of the New York Central and Regional Director of Eastern 
Railroads, said: 


Realize that the railroads have been taken over by the Government. 
Would the Post Office Department subscribe for Liberty bonds? Would 
the Agricultural Department? Would the Navy Department? 

As a matter of fact some of the railroads do not yet know what their 
contract with the Government is to be. The Government will control 
earnings above a certain figure. Some of the roads are not making operating 
expenses, and some are looking for loans from the Government instead of 
being in position to lend to the Government. In several instances coal 
companies which are subsidiary to railroads have turned in subscriptions 
for themselves. 


~ 








STOCK EXCHANGE URGES SUBSCRIBERS TO RETAIN 
THEIR LIBERTY BONDS. 


The New York Stock Exchange has issued the following 
statement pointing out the obligation resting on subscribers 
to Liberty Bonds to hold them: 


There has appeared in some quarters the general misapprehension that 
by subscribing to the loan one discharges his patriotic obligation and is free 
to sell the bonds subscribed for any time thereafter. We urge your co- 
operation in combating such impression by pointing out the essential 
unsoundness of any such belief. Just as the Government requires men for 
the ‘“‘duration of the war’’ it is important that every subscriber should 
make his Liberty Loan for the ‘“‘duration of the war.’’ Subscribers should 
take all the bonds they can pay for in cash, and with the savings in the 
near future. If this does not come up to their share they should borrow 
from their bank in order to take more, but whatever amount they borrow it 
should be with the positive intention to pay off out of additional savings 
and increased earnings. Subscribers then will be actually enlisting their 
funds for the period of the war in the manner most helpful to the Govern- 
ment. 








DESIRABILITY OF LIBERTY BONDS FOR TRUSTEES’ 
INVESTMENTS. 


The following statement giving sixteen reasons why the 
bonds of the Third Liberty Loan are desirable investments for 
trustees of estates has been prepared by James L. Putnam 
and John H. Bogardus, lawyers, at the instance of the 
Liberty Loan Committee of this city: 


1. The bonds are free from all stamp or transfer taxes which are or may 
be imposed either by the United States or by a State (except estate or in- 
heritance taxes, Paragraph 10). 

2. The bonds are free from any present or future State income taxes. 
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a be bonds are free from the normal tax of 2% imposed by the Income 
‘ax Law. 


4. The bonds are free from the additional normal tax of 2% imposed 
by the War Income Tax Law. 

5. The bonds are free from all normal income taxes which may be im- 
posed by the United States in the future. 

6. The interest upon $5,000 par value of bonds belonging to one person 
is not subject to surtaxes on income, excess profits or war profits taxes, 
which now are or hereafter may be imposed by the United States. 

7. Except as stated in Paragraphs 10 and 11 neither the bonds nor the 
interest thereon are subject to any taxes which now are or hereafter may 
be imposed by the United States or by the several States. 

8. Bonds which are part of the estate of a deceased person and which he 
owned continuously for six months before his death will be received at par 
and accrued interest in payment of estate or inheritance taxes which now 
are or hereafter may be imposed by the United States. 

9. An investment of net earnings of corporations in obligations of the 
United States issued after Sept. 1 1917 is not subject to the Federal tax of 
10% on the net income remaining undistributed six months after the end 
of the taxable year and not needed in the business. 

10. These bonds are subject to estate and inheritance taxes imposed by 
the United States or by a State. 

11. The interest upon the excess over $5,000 of bonds belonging to a 
single individual is subject to the surtaxes upon income in excess of $20,000 
imposed by the income tax law and to the surtaxes upon income in excess 
of $5,000 imposed by the War Income Tax Law. 

12. Until the expiration of one year after the end of the war, the Secre- 
tary of the Treasury may purchase in each twelve months period 5% of 
the bonds outstanding at the beginning of each period at not exceeding par 
and interest. 

13. If the obligations of foreign governments to the United States are 
paid before the maturity of these bonds, the proceeds may be used to 
purchase them at not more than par and accrued interest. 

14. These bonds are not subject to call for redemption before maturity. 

15. These bonds are not convertible into future issues. 

16. The bonds purchased from surplus profits of the business of an indi- 
vidual, partnership or corporation may be included in invested capital for 
the purpose of computing the deduction and rate of taxation under the 
Excess Profits Tax Law in succeeding years. 








YESTERDAY, LIBERTY DAY, CELEBRATED THROUGH- 
OUT THE COUNTRY—GOVERNORS’ PROCLAMATIONS. 


Yesterday, April 26, designated as Liberty Day in-a 
proclamation issued by President Wilson on April 18, 
was generally observed, as a holiday (for part, if not the 
whole day), and in accordance with the wishes of the Presi- 
dent demonstrations to further develop the Liberty Loan 
drive were held throughout the country. On April 22 the 
Governors of the various States were asked by Secretary of 
the Treasury McAdoo to proclaim the day as Liberty Day 
and to make the afternoon a holiday if possible. The follow- 
ing was the message telegraphed to the Governors by Secre- 
tary McAdoo: 

The President by proclamation has designated Friday, April 26, as 
Liberty Day and has made the afternoon of that day a holiday for all 
Federal employees throughout the country whose services can be spared. 
The success of the Liberty Loan is so vital to the nation that it is the first 
duty of every citizen to support to the utmost the financial measures essen- 
tial to the effective and successful prosecution of the war. ‘The obser- 
vance of Liberty Day by the people of each State in the Union will im- 
measurably stimulate the sale of United States Liberty bonds the 
subscriptions to which will close on May 4 1918. 

The co-operation of the Governors of the various States of the Union is 
indispensable to the proper observance of Liberty Day and to the successful 
completion of the Third Liberty Loan. May I not beg that you will by 
proclamation designate April 26 as Liberty Day within your State and to 
make the afternoon of that day a legal holiday if it is in your power to do 
so? If it cannot be made a legal holiday will you not urge that stores 
and all public places be closed on the afternoon of that day and that the 
people towns and country districts join in appropriate ceremonies. 

I have requested the organizations co-operating in the Liberty Loan 
campaign to do everything in their power to encourage patriotic demonstra- 
tions on that day and to promote the success of the Liberty Loan. May I 
not also suggest that in your proclamation you request the mayors and 
other local governing authorities to make it a special point to co-operate 
in their several localities to celebrate Liberty Day? 


Secretary Daniels on the 22nd abandoned plans for making 
Wednesday a special Navy Liberty Loan Day and instead 
arranged for participation in the Liberty Day celebration, 
sending radio messages to all ships, shore stations and naval 
camps all over the world, suggesting rallies and the gatherings 
of subscriptions Friday. His message said: 

It is earnestly desired that upon that day special efforts be made to rally 
to the support of the Third Liberty Loan all those who are connected in 
any capacity with the navy. 

Let us pull together and by our subscriptions on that day indicate to 
the world that we are solidly behind our Commander-in-Chief and that 


in neither life nor fortune does the navy place any limit upon its support 
of the nation’s cause. 





Governor Whitman of New York State issued the following 
proclamation on April 23, which while not proclaiming the 
day a holiday, called on the people to observe it by pledging 


themselves anew to their country: 

The President of the United States has issued a proclamation, dedicating 
Friday, April 26, to the Liberty Loan, and appointing it Liberty Day. 
He has requested the people of the United States to assemble on that day 
to pledge themselves anew to the cause of our country, and to promote in 
every way the Third Liberty Loan. 

Now, therefore, I, Charles 8S. Whitman, Governor of the State of New 
York, do hereby designate Friday, April 26th, as Liberty Day, in order 
that the people of this State may answer the call of our country, and of our 
President to further the cause of freedom and liberty which this loan 
represents. 
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In Massachusetts it was announced on April 23 by Gov. 
McCall’s Secretary, Henry Long, that the day would not be 
a holiday in the sense that business would be suspended, but 
that the people would be called upon for extra effort in 
furthering the sale of the Liberty bonds. The following is 


his statement as printed in the Boston “Transcript:’”’ 

Friday, April 26, is to be observed in Massachusetts as a day for re- 
doubling efforts for the sale of Liberty bonds, but is not a holiday in the 
sense that business is to be suspended, and the stores and offices closed. 
The Governor’s proclamation designated Friday, April 26, as Liberty Day, 
but it was not to be considered in any other way than to supplement the 
proclamation of the President. The Governor has no authority to declare 
a holiday. That power rests entirely with the Legislature. Tine Governor 
had in mind in issuing the proclamation only to call more particularly to 
the attention of the people of Massachusetts the desire for an extra effort 
on that day for the sale of Liberty bonds, and he did not in any sense 
indicate that a general holiday would be declared. ‘The Governor hopes 
that the day will be all that is expected of it and that the sales of Liberty 
bonds will bs greatly increased. 


Gov. Lowden, of Illinois, issued a proclamation in which 
he stated that he had not the power to declare the day 
a legal holiday, but urged that all places of business and all 
public places, so far as possible, be closed in the afternoon. 








STOCK EXCHANGE CLOSED AT NOON ON LIBERTY 
DAY. 


The New York Stock Exchange closed for half a day yes- 
terday in observance of Liberty Day, the Governing Com- 
mittee having adopted on April 24 the following resolution 
to this end. 

Whereas, The President of the United States has issued a proclamation 
appointing Friday, April 26 1918, as Liberty Day, and excusing the em- 
ployees of the Federal Government throughout the country at 12 o’clock 
noon on that day, 

Resolved, That the New York Stock Exchange be closed at 12 o’clock 
noon on Liberty Day, April 26 1918. 

Resolved, That the hou for the delivery of securities on that day be 
advanced from 2:15 o'clock p. m. to 12 o’clock m. 


The New York Cotton, Coffee and Sugar, and Produce 
exchanges also observed the half holiday, and the Phila- 
delphia and Boston stock exchanges, Chicago Board of Trade, 
New Orleans Cotton Exchange and other principal exchanges 
of the larger cities followed the same procedure. 








FARMERS URGED TO RESPOND IN THIRD LIBERTY 
LOAN CAMPAIGN. 

A letter to the National Farm Loan Associations in the 
First Federal Land Bank District covering the six New 
England States and New York and New Jersey, urging 
them to make the present Liberty Loan drive their own, has 
been sent out by Leonard G. Robinson, President of the 
Federal Land Bank of Springfield. The letter says in part: 


Some time ago, the slanderous statement was current that the farmers 
have not done their share on the first two Liberty Loans. I cannot believe 
it. And I don’t. The American farmer has never failed in his devotion 
and patriotism. He never has failed to respond with his services, his 
resources, and with his life when the country nee ed them. His patriotism 
is clearly reflected in the great number of young men from our farms who 
voluntarily answered the call to the colors in our army and navy. It 
‘was shown in the increased food production last year that made it possible 
for our men “‘over there’’ and our Allies to withstand the terrific shocks of 
the present enemy drive. And it will be shown in his liberal support of 
the Third Liberty Loan. 

I would urge that your association make the present Liberty Loan drive 
its own. Call a meeting of your members and appoint committees to 
Canvass not only your own membership, but every farmer in your territory. 
Make arrangements with your local depository bank to handle your sub- 
scriptions on easy terms so that every man, woman and child in your 
district can become the owner of one of these bonds. 

I enclose a copy of the Flag of Honor which every subscriber to the Third 
Liberty Loan is to get. Doubtless your local bank is supplied with them. 
I want every farmer in the district to hit the bullseye. I want your asso- 
ciation, at the conclusion of the drive on May first, to let us know the result 
of your efforts. I want to report to Secretary McAdoo that the farmers in 
the First Federal Land Bank District have not only done their ‘‘bit’’ but 
their best. 


NATIONAL ASSOCIATION OF MANUFACTURERS TO 
APPLY BANQUET MONEY TO LIBERTY BONDS. 


At a meeting of the executive committee of the National 
Association of Manufacturers at its general offices in New 
York on April 19, it was voted to apply to the purchase 
of Liberty bonds instead of a banquet on the third day of 
this year’s convention, to be held at the Waldorf-Astoria 
Hotel, May 20, 21 and 22, a sum of money equivalent to 
that which has usually been expended in peace times on the 
closing feature of the convention. 














DETAILS OF DELIVERY OF SECOND LIBERTY LOAN 
BONDS IN NEW YORK FEDERAL RESERVE 
DISTRICT. 

We are enabled to present in full detail the final financial 
operations of the Second Liberty Loan in the New York 
District. The Federal Reserve Bank and the publicity de- 
partment of the Liberty Loan Committee have summarized 





the final results in the subjoined tables, which show that the 
banks in this district delivered 3,205,578 pieces of coupon 
bonds of all denominations, having a par value of $1,075,- 
098,400, and 55,264 pieces of registered bonds of all denomi- 
nations with a par value of $89,268,550, the total amount 
allotted being $1,164,366,950 for a total of 3,260,842 bonds 
of both classes. . 

The minimum quota of this district was $900,000,000, 
maximum $1,500,000,000, the subscriptions received were 
$1,550,453,000, and the allotment allowed $1,164,366,950 
to the 2,178,359, subscribers. 

the following table gives the number of registered bonds 
of various denominations and their aggregate par value 
which have been delivered to subscribers in the New York 


district: 
REGISTERED BONDS. 








Pieces. Denomination. Par Value. 
10,879 $50 $543,950 
26,266 100 2,626,600 
6,100 500 3,050,000 
9,008 1,000 § 008,000 
1,040 5,000 5,200,000 
1,369 10,000 13,690.000 
101 50,009 5,050,000 
501 100,000 50,100,000 
55,264 $89,268,550 


The next table furnishes the same details for the coupon 


bonds: 
COUPON BONDS. 





Pieces. Denomination. Par Value. 
1,627,978 $50 $81,398,900 
822.005 100 82,200,500 
111,436 500 55,718,000 
613,541 1,000 613,541,000 
12,788 5,000 63,940 000 
17,830 10,000 178,300.000 
3,205,578 $1,075,098,400 


A general summary is furnished in the following: 
SUMMARY OF SECOND LIBERTY LOAN IN NEW YORK 

















DISTRICT. 
Campaign opened Oct. 1 1917; closed Oct. 27 1917. 
es SE, fe civecndedacckawanake den naecwennies $900.009,000 00 
a a re 1,500,000 ,000 00 
CE DEE bs owed cnmctecdnnsdtscustacea $1,550,453 ,000 00 
I Sen itcbbiclicuinaiiiuenichawanmudduutn 1,164,366,950 00 
Subscriptions divided as follows: 
NE ae a cc cal ncamimonnene ose mnddwn teenie $1,454,329,950 00 
i 37,072,250 00 
Cash sales: 
ae ee ee ee eae sae aero 58,066,800 00 
Ee a eee ee ee eT ee ee 984,000 00 
$1,550,453,000 00 
Number of subscribers........---- 2,178,359 
Allotment divided as follows: 
Na ee i etl inabdaar nel $1,073,072,450 00 
oe Se = © A ee 32,243,700 00 
Cash sales: 
i ce 58,066,800 00 
ESSE ON Te POA 984,000 00 
$1.164,366,950 00 
Total receipts: 
a aS ees lene NE $1,164,366,950 00 
OS Ee eae ee ee ae PmEAIOE 2 re 827.640 88 
$1,165,194,590 88 
Paid as follows: 
ESE ES ELE ER EET $860,517,364 33 
Certificates of indebtedness. ........-..--.----.---- 161,348,000 00 
ie aa aS PRE Se ee re ye 143,329,226 55 
$1,165,194,59) 88 
Bonds full paid as follows: 
Ee ee eee a $928,767,850 00 
ROI Oe ee .  eeeanbone 98,458,900 00 
PO ee Sl ee ee een 137,140,200 00 
$1,164,366,950 00 
Oe | SRE Ee a enero) On EES nee $1,075,098,400 00 
SL EN LIE A AO ONE LENE EER Rs 89,268,550 00 





$1,164,366,950 00 

The estimated number of subscribers in Greater New 

York is 1,122,115, distributed by boroughs as follows: 

Manhattan, 941,765; Kings 140,950; Queens 23,064; Rich- 
mond 7,343; and Bronx 8,993. 








FEDERAL TRADE COMMISSION’S FINDINGS IN 
WHEAT FLOUR MILLING INQUIRY. 


The Federal Trade Commission in a report of its investi- 
gation into wheat flour milling and jobbing, made public on 
April 18, states that a reduction of several dollars a barrel in 
the price of flour to the consumer has been effected as a 
result of wheat price fixing and millers’ regulations. The 
report says: 

While the actual profit which millers will make during the present crop 
year cannot be finally determined until the end of the period, it appears 
from the information in the hands of the Federal Trade Commission that 
the regulations have reduced the profits of most mills below those made 
during the year 1916-17. 

This, with the larger reductions secured by fixing the price of wheat, has 
reduced the price of flour to the consumer several dollars a barrel. Wheat 
and milling regulations have kept flour prices fairly stable in spite of an 
increasing shortage.due to heavy shipments abroad. 
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The investigation is said to show that millers’ profits 
increased from 11 cents a barrel in 1912-13 to 86 cents a 
barrel in the first half of 1917. The report points out, 
- however, that the present regulation of millers’ profits at a 
fixed margin above cost “‘has the inherent weakness of not 
encouraging efficiency in production and of affording un- 
patriotic millers temptation to dishonesty in cost accounting, 
_ difficult to detect or prevent.” 

The Commission, it is announced, reaches the conclusion 
that 7,000 mills in America, producing an average of 116,- 
000,000 barrels of flour annually, have the capacity to double 
their output. The keen competition which formerly existed 
in the milling industry, says the report, has been restricted 
somewhat by abnormal wartime conditions, and various 
competitive practices have been discontinued voluntarily 
or curtailed by Federal regulations. The Commission also 
says: 

The average cost of production of a barrel of flour increased during the 
crop year of 1917, due chiefly to the wheat price advances, while operating 
profits perc barrel increased nearly 175%, and rate of profit on investment 
went up more than 100%. 

Expenses of flour distributers and middlemen increased somewhat in 
the first half of 1917 over the preceding year, while their profits, gross and 
net, showed a very large increase. The average net profit per barrel for 
several large car jobbers increased more than 125%, the average rate of 
profit on investment nearly doubling. The average net profit of various 


smaill-lot jobbers and the average rate of profit on their investment showed 
a similar increase. 


Regulations for governing the flour jobbers’ profits are free from the 
weaknesses inherent in the regulations for the millers, since they fix only 
the gross profits that may be made, leaving the jobber free to earn what 
he can by efficient operation. 


It is the opinion of the Commission that maximum prices 
on flour might be established, which would cover the cost 
of wheat and all manufacturing, selling and general expenses, 
and in addition would give the miller a reasonable profit. 
‘*‘Maximum prices for different sections, taking into considera- 
tion the cost of wheat and mill operation,”’ says the report, 
“would make it profitable to the millers to oprate more 
efficiently and keep costs down.” 








TO RUSH GRAIN TO BELGIUM TO RELIEVE THREAT- 
ENED FAMINE. 

To relieve a condition of threatened famine in Be'gium and 
the occupied portions of Northern France, the United 
States Government has arranged to forward with all possible 
speed 3,300,000 bushels of wheat to those regions. The 
Ship Control Committee of the Shipping Board has arranged 
to place from 75,000 to 90,000 tons of shipping at the dis- 
posal of the Belgian Relief Commission, and all necessary 
priority orders have been issued to speed the loading of the 
ships. 

Reports which have come from the occup‘ed parts of these 
countries within the last two weeks have told of threatened 
starvation conditions in many regions, and there have been 
repeated pleas for aid. 
many was not providing sufficient food to prevent hunger. 
One of these messages read: 

Provided all shipments now en route arrive, and supposing an equa! dis- 


tribution between all parts of the country, Belgium and Northern France 
will be without bread from exotic grains for twenty days. 


It is understood that Germany is willing to give safe con- 
duct to the vessels employed in he relief work and has prom- 
sed not to seize foods which are to be distributed among the 
sufferers. The statement has been made recently that the 
conditions in Belgium, because of developments leading up 
to and following the seizure of Dutch shipping by the United 
States and Great Britain, were now more serious than at any 
other time since the war started, and that they were giving 
officials who have been in charge of relief work the deepest 
concern. 

Associated Press reports from Washington to the effect 
that food shipments to the civilian populations of the Allies 
would be suspended for ten days, to facilitate the work of 
Belgian relief, were denied by officials of the Federal Grain 
Corporation, according to statements contained in the 
New York “Times” on April 23. 





CERTIFICATE SYSTEM FOR SUGAR TO MEET 
CANNERS DEMANDS. 

A certificate system to regulate the sales of sugar to meet 
the demands of home and factory canners is announced by 
the Food Administration, its statement in the matter, made 
public on April 23, reading as follows: « 

Distribution of sugar to meet this summer's canning demands will be 


under a modified certificate system, the United States Food Administra- 
tion announced to-day. This is done in order to make sure that home 


canners may obtain sufficient sugar to preserve perishable fruits, and at 
the same time to place a check upon those who would endeavor to obtain 
unreasonable quantities for household consumption. 


The check on con- 


It was indicated strongly that Ger- 





sumption will be exercised through the retailers—considered a much more 
satisfactory method than the card system adopted in other countries— 
chiefly to guard against temporary shortages that may occur if more ves- 
sels are diverted from the Cuban trade, and at the same time to assure a 
supply adequate to meet the extensive demand hoped for from home 
canners. 

Retail dealers in all States will be provided by their Federal Food Ad- 
ministration with certificates which must be signed by the consumers be- 
fore they obtain the amount of sugar needed for home canning. Each 
certificate has blank spaces for tae name of the dealer, the signature and 
address of the consumer, and the ameunt needed for canning and pre- 
serving purposes only. The certificate must be returned within one week 
after it is signed to the Federal Food Administrator for the State in which 
the purchase is made. 

In order to build up reserve stocks to take care of the canning demand, 
jobbers are now permitted to hold sugar sufficient to meet their needs for 
60 instead of 30 days. Where necessity demands, Federal Food Admin- 
istrators will have authority to allow the sale of more than 1,000 pounds— 
the present limit—to retailers. The prescribed limits of retail sales for 
other than canning purposes will still be maintained—not over 5 pounds 
to people living in cities; not more than 10 pounds to those living in the 
country. 

Commercial canners in every State will be allowed to increase immediate 
purchases and gradually to accumulate sufficient sugar to meet full require- 
ments of their 1918 canning operations. The new regulation which per- 
mits canners to carry a season's supply does not, however, extend the 
latitude to manufacturers of less essential foodstuffs. 








MAY MILK PRICES FIXED BY FEDERAL MILK 
COMMISSION. 

The milk prices for the month of May, fixed by the Federal 
Milk Commission, were announced on April 22. Under the 
new schedule the price of Grade A milk (bottled) delivered by 
distributers to consumers is reduced from 16 to 15 cents a 
quart, and from 9 to 8 cents a pint; the charge for Grade B 
milk delivered by distributers to consumers is lowered from 
14 to 13 cents a quart, and from 8 to 7% centsa pint. The 
price to be charged during May to consumers by stores for 
Grade B milk bottled is 124% cents a quart and 7 cents a 


pint. The following is the schedule announced: 

The price to the producers shall be $2 46 per 100 pounds of 3% milk on 
the 150-mile zone, subject to the rules and regulations of the trade, it being 
understood that this price covers the final recoup to the producers of 12 
cents. 

The price to be charged by the distributers for Grade A milk delivered to 
the consumer shall be 15 cents per quart. 

The price to be charged by the distributers for Grade A milk to cun- 
sumers in pints shall be 8 cents per pint. 

The price to be charged by the distributers for Grade B milk delivered to 
the consumers shall be 13 cents per quart and 7 }4 cents per pint. 

The price to be charged to stores for Grade B bottled milk shall be 12 
cents per quart and 6% cents per pint. 

The price to be charged to consumers by stores for Grade B bottled milk 
shall be 12% cents per quart and 7 cents per pint. 

The price to be charged to stores for Grade B loose milk shali be 8 cents 
per quart. 

The price to be charged to consumers by stores for Grade B loose milk 
shall be 10 cents per quart. 

The price of milk delivered in wholesale lots to hotels and restaurants per 
ten-gallon can shall be 934 cents per quart for less than ten-gallon lots; 
delivered, 10 cents. 

No producer or distributer shall be at liberty to vary from the foregoing 
prices, the same to be the minimum as well as the maximum prices. 

The New York ‘‘Times”’ on April 23 stated that it was the 
understanding that the distributers were not satisfied with 
the prices fixed by the Commission and intended to appeal 
to Washington. Dr. W. H. Jordan, Chairman of the Com- 
mission, is credited with stating that with the campaign for 
an increased consumption of milk there should be an accom- 
panying reduction in the price to the consumers, such action, 
he contends, ‘‘being ultimately beneficial alike to producers 
and distributers.”’ The ‘‘Times”’ reports him as saying fur- 
ther: 

It is not claimed that the Commission has placed the milk business on 
a highly profitable basis. It may be that there will be little profit during 
May either to the farmers or purveyors, but the hardships, if there be hard- 
ships, should be shared by the two parties in interest. The fact that milk 
is sold to consumers at a less price in Buffalo, due partly at least to a lower 
price to producers, and that the Chicago prices are much lower than those 
set for New York, may appear to have justified a still lower price to the pro- 
ducers in New York for May. 

But such a course would undoubtedly react sharply upon the dairy in- 
dustry and deplete the milk-producing capacity for the future, a result 
undesirable from every point of view at a time when food conditions are 
what they are now. It is certainly the purpose of the Commission to so 
regulate future prices as to defend so far as it is possible both producers and 
distributers against loss on the business of a year. 





COCOA AND OTHER FOOD REGULATIONS IN 
. GREAT BRITAIN. 

Three orders regulating the cocoa trade in Great Britain 
have been issued by the Food Controller. The cocoa powder 
order provides (after April 8) for the making of two grades 
of cocoa powder—grade A, which corresponds to the ordinary 
proprietary brands, and grade B, which corresponds to the 
ordinary loose powder. At least 40% of the cocoa powder 
sold by a manufacturer in any month must be grade B 
powder. The maximum wholesale price for grade A powder 
is fixed at 2s. 8d. per pound, and for grade B powder at 
196s. per cwt. if sold loose or 233s. 4d. per ewt. if sold packed 
in cartons. The maximum retail price for grade A powder 
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is fixed at 3s. 2d. per pound, and for grade B powder at | cry7ICISM OF BRITISH CONTROL OF FROZEN MEAT 


2s. 2d. per pound if sold loose or 2s. 6d. per pound if sold 
packed in cartons. After April 22 no cocoa powder except 
grade A powder may be sold at prices exceeding those apple- 
able to grade B powder. Beginning April 8 no cocoa shell 
or any mixture other than chocolate containing more than 
5% cocoa shell may be sold by retail at a price exceeding 
6d. per pound. The maximum wholesale price of cocoa 
butter beginning Mar. 25, was fixed at 1s. 6d. per pound 
when the sale is by the manufacturer, and at 1s. 7d. per 
pound otherwise. The retail price after April 2 was fixed 
at 2s. per pound. No raw cocoa was permitted to be sold 
after April 2 at a price exceeding the fair value, which is to 
be ascertained by committees of brokers appointed by the 
Food Controller of London and Liverpool. The Food Con- 
troller has fixed the top price for the best grade of each variety 
of raw cocoa. 

Several other announcements in the control of food and 
rationing were also made on Mar. 25, among them being the 
following: 

A flat rate retail price of 1s. a pound fixed for all kinds of margarine. This 
comes into operation in England Mar. 25, and in Scotland on April 15. 

Persons wishing to use meat cards for the purchase of bacon and ham will 
be required to register the cards with the retailer from whom they wish to 
buy. The registration will become operative on May 5. 

Merchant seamen, after negotiations with Lord Rhondda. have agreed 


to a reduction of 50% in the amount of meat allowed by the Board of Trade 
under the Merchant Shipping Act. 








MAXIMUM PRICES FIXED BY GOVERNMENT FOR 
BEEF FOR FIGHTING FORCES. 


The following announcement regarding the maximum 

prices decided upon for purchases in May of beef for the 
fighting forces of the United States and the Allies was issued 
on April 22 by the Army, Navy and Marine Corps. 
i The Army and Navy and the Marine Corps announce that their meat 
requirements for May delivery (except upon the Pacific Coast) will be 
allotted among the packers (unless lower bids are received) at prices based 
on livestock markets, but in no event higher than the following base prices 
per 100 pounds: 

Good steers, 500 to 600 pounds, free on board New York, frozen and 
wrapped, commercial trim for export, $24 05. 

Same, 600 to 700 pounds, $24 80. 

Same, 700 pounds up, $25 55. 

Navy requirements, $24 65. 

Cows, 500 to 600 pounds, $21 50. 

Army beef of special weights, with special trim or for special purposes, 
will have proper differentials. 

In case the markets go lower and prices are not agreed upon, they will be 
determined by the Government, which will ask the advice of the Federal 
Trade Commission in cost ascertainment if necessary. The Allies will not 
buy at higher levels than the army and navy. 

The packers will not attempt to increase price for the domestic trade 
because of these allotments. 


It is pointed out that while the Government controls beef 
prices only to the extent of saying what it will pay, the pur- 
chases under Government direction are so enormous that 
the maximum figures now fixed are expected to go far toward 
stabilizing prices to the domestic consumer. It is stated 
that it is planned to continue alloting Government and 
Allied contracts among the packers at prices based upon pre- 
vailing live stock markets, provided they are not higher than 
the stated maximum. In th» event that there should be a 
drop in the market, and no agreement on prices has been 
reached in the meantime, the Federal Trade Commission 
will be called on to ascertain costs on which to base new 
maximum Government prices. 








CONSOLIDATION OF MEAT PURCHASING BUREAUS 
OF GOVERNMENT. 

Consolidation of all meat purchases for the American 
Government and the Allies in a single bureau at Chicago 
also was announced by the Food Administration on Apr. 22. 
E. L. Roy of the Administration’s Chicago branch will be 
commissioned in the army Quartermaster Corps to take 
charge of the office. He will be assisted by Gordon Hateley 
of Chicago, in so far as purchases for the Allies are 
concerned. 








GERMANY AND ALLIES TO DEVELOP COTTON PRO- 
DUCTION IN BULGARIA. 


Washington advices of April 19 are authority for the state- 
ment that Germany and her allies are undertaking to over- 
come their shortage of cotton by developing its production in 
Bulgaria. Official dipatches are reported as stating that 
the Bulgarian Government has undertaken to place large 
blocks of suitable land at the disposal of planters. The 
principal cultivation will be done in the lowlands and river 
border of the Dobrudja and in the vicinity of Adrianople. 





TRADE. 

In a review of the frozen meat trade in 1917, W. Weddel 
& Co., Ltd., of London, strongly criticize the control exer- 
cised by the British Government, which, the firm says, has 
hampered instead of increasing production. Prices were 
fixed on lines which led to premature marketing of stock, 
increased consumption and a subsequent shortage of meat. 
Notwithstanding war time conditions, however, the world’s 
exports of chilled and frozen meat have shown a steady 
increase, and the fleet of refrigerated steamers under the 
British flag has been well maintained. The statement of 
Weddel & Co. was given as follows in the “Journal of Com- 
merce” on April 13: 


It is unusually difficult to present a commercial review of the frozen 
meat trade for 1917 because throughout there was so little freedom of trad- 
ing in overseas supplies, except in the case of the curtailed imports from the 
River Plate. More or less complete control of all classes of meat by Gov- 
ernment departments was gradually substituted for individual trading. 
Production, importation and distribution each went through a process of 
reconstruction by means of official restrictions; and consumption, after 
many half-hearted attempts to regulate it by persuasion, is about to be con- 
trolled also. 

Most of the numerous orders issued by the Government to the farmer 
operated in restraint of his liberty of action rather than in the direction of 
encouraging production to the utmost; and failed to secure the results hoped 
for by those who issued them. Prices were fixed on lines which led to the 
premature marketing of stock, increased consumption and a subsequent 
shortage of meat. 

“Alterations and repairs’’ to the delicately balanced mechanism of trade 
were undertaken in good faith by men of undoubted experience in the various 
spheres of activity in which they were engaged before the war; but who, 
being without full knowledge, sometimes without any knowledge, of the 
inner workings of the machinery now placed in their hands, and being too 
much occupied to take time to consult the advisory committees which they 
had selected to advise them, have, in the main, evolved chaos out of order. 
Their ultimate aim is, apparently, to feed the whole nation on the princi- 
ples which govern army rationing, instead of by intelligent business methods. 
The old distributing machinery has been scrapped, and the new is not yet 
in working order—hence local shortages, inequitable distribution, unde- 
sirable queues, and, as a natural result, much discontent. 

By “‘profiteering"’ is presumably meant making larger net profits than in 
peace time; but it has never been clearly defined by those who, when using 
the word, intend to charge someone with doing something unpatriotic 
during war time. 

It may be accepted that, immediately after the outbreak of war, there 
was considerable ‘‘profiteering’’ in the sense stated above on the part of 
importers and traders. Everyone was then in great uncertainty as to what 
should be done, and everyone, seller and buyer alike, acted on impulse. 
So soon as any rise was established here, producers in Australasia and South 
America raised their selling prices and thus diverted war profits to their side 
of the world. Within six months, however, the Imperial Government had 
taken complete controi of Australian and New Zealand exports and had also 
secured 80% of the Argentine output for army purposes at quite a moderate 
level of prices—in both cases at much under what was current in this mar- 
ket. From that time to this they have retained possession of three-fourths 
of all imported meat. Argentine shippers have certainly made handsome 
profits on their reduced civilian shipments; but no profit-earning of any kind 
has been possible to importers of Australian and New Zealand meat for 
nearly three years past. These traders have indeed been heavily hit, 
losing practically the whole of their business. The ‘‘profiteers’’ in Aus- 
tralasian meat have been the British Government, who retain the profit 
on any surplus supplies not required for the army. The entire Patagonian 
output of mutton and lamb for 1917 was also taken over by the Govern- 
ment on a similar basis. If the Government had revealed frankly its own 
share in the trade, and if the press had not been so unduly assertive about 
an imaginary grievance, the public would never have become so dissatis- 
fied as they are on this point. 

So far as wholesalers and retailers are concerned, the position ’s that, with 
greatly curtailed turnover ,it is not possible to reduce fixed charges and labor 
so as to leave a margin of net profit corresponding in any degree with the 
advance in prices to the consumer. The position is now really serious for 
the whole trade, and complaints are rife as to the heavy losses incurred in 
carrying on, mainly for the sake of holding together long established con- 
nections in the hope that better times will come soon. Unless larger mar- 
gins are allowed in the fixing of prices by the Food Controller, in order to 
cover working expenses, the country may be faced presently with greater 
difficulty in the distribution of its meat supplies. 

No “‘free’’ market for imported meats existed during the greater part of 
the past year. The fixing of maximum prices—both wholesale and re- 
tail—tended to make distribution largely a matter of accountancy in many 
cases, although the methods adopted by the Government involve more 
labor than formerly, not less. Australian and New Zealand beef was en- 
tirely absent from the market, while mutton and lamb from both these 
sources were sold throughout at the same maximum prices. Patagonian 
sheep and lambs also were strictly controlled in price. The ‘‘free’’ meats 
which were marketed comprised the civilian imports from the Argentine 
Republic and Uruguay (consisting of chilled beef, frozen mutton and lamb) 
also limited quantities of United States, Canadian, South African and Bra- 
zilian frozen beef, but these also were all subjected to the maximum price 
orders. 

On the average, prices were again higher than in the preceding year, not 
so much because supplies were less than usual as because consumption on 
the part of the classes earning high wages was beyond the normal. The 
average of quotations over the whole year was 24% higher than in 1916, 
despite the action of successive Ministers of Food in fixing maximum 
prices at levels lower than would have been arrived at on a free market. 
These certainly checked the advancing tendency, whatever other less satis- 
factory results may be ascribed to the adoption of that policy. 

The quantities imported of each description are not known exactly, but 
in aggregate they were about 550,000 tons (or 3% more than in 1916). 
They compare with 533,811 tons in 1916, 662,925 tons in 1915 and 694,427 
tons in 1914. 

The world's export output of frozen and chilled beef, mutton and lamb in 
1917 is estimated at 965,000 tons, as against 915,380 tons in 1916, 881,075 
tons in 1915 and 800,375 tons in 1914—a steady rate of expansion which 
must be considered very satisfactory under war conditions. From these 


yearly totals about 386,000 tons, 381,569 tons, 218.150 tons and 105,948 
tons, respectively, were diverted to markets other than the United Kingdom. 
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Despite all the risks and vicissitudes of overseas traffic during 1917, the 
fleet of refrigerated steamers under the British flag was well maintained, 
the total carrying capacity of the numerous steamers fitted for the transport 
of frozen and chilled meat being greater at the end of the year than it was 
at the beginning. Although 965,000 tons were shipped from the world’s 
freezing works to the world’s markets, as compared with 915,380 tons in 
1916, there was a certain margin of British refrigerated space to come and 
go upon; and, besides that, there were the insulated fleets of France and 
Italy, which are now quite considerable, to augment the reserve of carrying 
power. 


SPRUCE LUMBER PRICES TO BE PAID BY U. S. GOV- 
ERN MENT—CALL FOR LUMBER FOR AIRPLANES. 
An agreementas tothe prices which the Government will 

pay for spruce lumber was reached at a conference held on 

April 13 between the War Industries Board and representa- 

tives of the spruce industry. The price ou random lengths 

will, it is stated, range from $35 to $48 a thousand, and on 
lengths from 8 to 20 feet from $40 to $55, according to size. 

For every two feet over 20 feet in length an additional charge 

of $1 a thousand will be made. The prices, which are to 

remain in effect until July 1, are based on Boston deliveries. 








On April 14 a call for 3,000,000 feet of New England spruce 
a month for airplanes was sent out by the Navy Department. 
By agreement with the army, according to Assistant Naval 
Constructor F. M. Smith, the navy has assumed exclusive 
control of the development of the New England spruce, 
and steps have been taken to bring the output of this material 
up to its maximum during the spring and summer. Ex- 
haustive tests by the Federal Forestry Department have 
proved, Mr. Smith says, that the spruce of this district is 
equal in strength to the best spruce grown in the West. It 
was stated on the 14th that since Dec. 1 lumber operators 
have been delivering to the Navy Department 1,000,000 feet 
a month. With the airplane industry now in a position to 
turn out more machines the Navy Department plans to 
treble its output. The demands of the navy, it is pointed 
out, will not interfere with the important pulp-making 
industry, for the aviation requirements are so exacting that 
only 7% of the spruce cut up meets specifications, the re- 
mainder being available for pulp. To eliminate waste and 
speed production, the New England States have been divided 
into fifteen districts, with fifteen inspectors to visit the mills 
and pass upon the product for airplane purposes. 








WOOLEN TRADE COMMITTEE NAMED TO CO- 
OPERATE IN MAKING ARMY UNIFORMS. 


It was announced on April 19 that in view of the large 
demands for woolen uniform cloths made on the mills of the 
country by the Quartermaster-General, it has become neces- 
sary to appoint a committee to work with the Quartermaster- 
General’s office to assist in establishing proper relations 
between the Quartermaster-General and the cutting trade. 
Civilian requirements of woolen goods have been largely 
affected by the heavy purchases of the Quartermaster 
Corps. The committee is composed of the following: 


H. P. Bonties, chief of the woolen branch of the Quartermaster’s Corps, 
Chairman. 

Eli Strouse, of Strouse & Bros., Baltimore, and a member of the Govern- 
ment’s Clothiers War Device Commission. 

Herbert P. Peabody, President of the American Association of Wool and 
Worsted Manufacturers. 








WOOL GROWERS OUTPUT TO BE TURNED OVER TO 
GOVERNMENT AT JULY 1917 PRICES. 

At a'conference with the War Industries Board at Wash- 
ington on April 25 wool growers are said to have agreed 
to turn over to the Government the entire wool output of 
the United States at prices based on the price for washed 
wool on July 30 last. The previous day (April 24) it was 
reported that the Government had decided to take over all 
the raw wool now held in warehouses at the prices prevail- 
ing on July 30 last. The April 25 dispatches from Wash- 
ington said: 

In accepting the Government's proposa] the growers avoided having their 
product commandeered. The Government will take all wool produced 
and now in warehouses and will distribute what is not required for the army 
and navy to dealers for civilian needs. 

Officials said the price assured growers sufficient profit to guarantee 
stimulated production. The growers declared themselves well satisfied. 

The margin of profit to be allowed dealers has not been determined. The 
Government will not interfere with the normal channels of trade and 
dealers as heretofore will handle the raw wool from producer to manufac- 
turer. Profiteering will be eliminated. Under the agreement which is 
voluntary the Government not only will control the entire product in the 
United States but imports as well. The War Department is now taking 
approximately 60% of the finished wool product from the mills and about 
40% of the looms devoted to Government orders. This will be increased 
to 60%. : 

Major General Goethals, Acting Quartermaster-General 


of the Army, is said to have recently sent notices to all_the 








——— 
wool producing centres that 1918 clips should not be disposed 
of within the next 30 days, during which time the Govern- 
ment will determine its exact needs. 








TANNERS’ COUNCIL APPROVES LEATHER IMPORT 
RESTRICTIONS AND FIXING OF PRICES. 


The Tanners’ Council, representing 95% of the tanning 
industry of the United States, adopted through its board 
of directors on April 21, at a meeting at Washington, a reso- 
lution approving the Government’s plans to restrict the im- 
portations of hides and tanning materials in order to release 
tonnage. The plan of the War Industries Board to fix 
prices of hides and leather was also endorsed. Its resolution 
on this point says: 

In the event that it becomes necessary in the judgment of the price 
fixing committee of the War Industries Board to fix and establish prices 
in the leather industry, it is recommended that the prices shall be estab- 
lished upon as low a basis as is consistent with world market conditions, 
bearing in mind the important fact that approximately one-half of the 
money paid out for leather raw stock leaves our country. The foregoing 


is in direct contrast to facts relating to such products as corn, wheat, cot- 
ton, bee , steel, &c., and justifies a low basis of value in the leather in- 
dustry. 

With regard to the import restrictions as to hides and 
tanning materials the Board’s resolution said: 

The directors here aseembled, representing the Tanners’ Council and the 
National Association of Tanners, support whatever curtailment of imports 
of hides, leather and tanning materials is deemed essential by the Shipping 
Board to provide increased tonnage for the European service. 








BOTTLE MAKERS AGREE TO CURTAIL. 


The United States Fuel Administrat on announced on 
April 22 that representatives of the Automatic Bottle Man- 
ufacturers’ Association have voluntarily agreed with the 
United States Fuel Administration to curtail their produc- 
tion of less essential articles, both in the interest of fuel con- 
servation and to give the utmost possible opportunity for 


the manufacture of glass jars and other food containers. 
Its announcement says: 


Specifically, those bottle manufacturers who are not occupied entirely 
with the manufacture of food containers will curtail their total output 15%, 
the curtailment to be effective in the less essential portion of their pro- 
duction. A very large quantity of fuel is consumed in the manufacture of 
glass articles, and the effect of this arrangement will be to concentrate the 
manufacture of bottles upon those which are necessary for food and medici- 
nal purposes. 


MAXIMUM MARGINS ALLOWED CANNERS IN U. 8. 


Announcement as to the maximum margins between cost 
and selling prices which will be allowed licensed canners 
was made yesterday by the U. S. Food Administration, its 
action being based on the views of the Federal Trade Com- 
mission, which recently completed an inquiry into food costs. 
The margins, according to the Food Administration’s an- 
nouncement, are to be considered merely as guides, in no 
way changing existing rules or regulations affecting canners. 
Prices exceeding these will be considered unreasonable under 
the Food Control law. The announced maximum margins 
per dozen cans are as follows: 

Corn, No. 2, standard, 19 cents. 

Corn, No. 2, extra standard, 22 cents. 

Corn, No. 2, fancy, 30 cents. 

Peas, average, all sizes, No. 2, sub-standard, 15 cents. 
Peas, average, all sizes, No. 2, standard, 22 cents. 
Peas, average, all sizes, No. 2, fancy, 31 cents. 
Tomatoes, No. 2, standard, 18 cents. 

Tomatoes, No. 24, standard, 22 cents. 
Tomatoes, No. 3, standard, 27 cents. 

Tomatoes, No. 3, fancy, 31 cents. 

Tomatoes, No. 10, standard, 90 cents. 

Tomatoes, No. 10, fancy, $1. 











ISSUANCE OF PATENTS AND COPYRIGHTS TO ENE- 
MIES STOPPED BY PRESIDENT WILSON. 


Under an Executive Order, dated April 11, and made 
public April 16, President Wilson has stopped the issuance of 
patents and copyrights to enemies and revoked the authority 
vested in the Federal Trade Commission to issue licenses to 
Americans for applications for patents in enemy countries. 
The following is the President’s order: 

EXECUTIVE ORDER. 

By virtue of the power and authority vested in me by ‘‘An Act to define, 
regulate, and punish trading with the enemy and for other purposes,” 
approved October 6 1917, I hereby make the following orders and rules 
and regulations: 

Secretary of the Treasury. 

I. I hereby revoke the authority and power vested in the Secretary of 
the Treasury by Section XI of the Executive Order of October 12 1917, to 
issue licenses to send, take, or transmit out of the United States any letter 
or other writing, book, map, plan, or other paper, picture or any telegram, 
cablegram, or wireless message, or other form of communication intended 
for or to be delivered, directly or indirectly, to an enemy or ally of enemy, 
in any way relating to letters patent, or registration of trade-mark, print, 


label, or copyright, or to any application therefor; and no such license 
shall be granted until further order. 
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Federal Trade Commission. 

Il. I hereby revoke the power and authority vested in the Federa! 
Trade Commission by Section XVII of the Executive Order of October 12 
1917 to issue licenses to any citizen of the United States or any corporation 
organized within the United States, to file or prosecute applications in the 
country of an enemy or ally of enemy for letters patent or for registration 
of trade-mark, print, label, or copyright, and to pay any fees or agents’ fees 
in connection therewith; or to pay to any enemy or ally of enemy any tax, 


annuity, or fee in relation to patents, trade-marks, prints, labels and copy- 
rights; and no such license shall be granted until further order. 


WOODROW WILSON. 
The White House, April 11 1918. 


RESTRICTION OF MANUFACTURE OF CLAY PRODUCTS 

Regulations, approved by the War Industries Board, 
restricting the manufacture of clay products and rearranging 
and dividing the manufacturing program of the industry 
so as to place it on the basis of war industry were issued by 
the U. 8S. Fuel Administration on April 17. Ten orders 
were signed by Fuel Administrator Garfield, the products 
dealt with being arranged in classes and manufacture cur- 
tailed on a percentage basis as follows: 














Restriction. Restriction 
Ne BOs cc encdnonbnwason 50% | Floor and wall tile._....._..-- 50% 
Common brick..........--- --50% | Sanitary ware........._.-..--- 50% 
Paving brick.............--.. 50% | Hollow tile............-_.--- 25% 
Te Gs. cecccctanssnane 50% | Drain tile and sewer pipe--_---- 25% 
Roofing tile._..........---..- 50% ‘Stoneware (except chemical)-..15% 


Dr. Garfield’s announcement said: 


Curtailment in each case is based on the average output of the past 
three years. It will be noted that the percentage of curtailment is not 
equal in all classes of clay producte. These figures have been reached after 
careful investigation and represent rates of production which will be for 
the best interests of the necessary Government work and in genera! for the 
interests of the manufacturers involved. 

The experience of the last year has brought two facts clearly to the front: 
First, that as far as possible the new war work must be put into old factories 
to take the place of less essential production. This method of producing 
war supplies prevents building problems, housing problems and trans- 
portation problems which necessarily follow the setting up of new plants 
for war production; second, that in addition to this transference it will be 
necessary for many industries to make deliberate sacrifices of a part of 
their ordinary business in order that there may be transportation, men 
and materials enough for war production. 

The War Industries Board and the Fuel Administration have been for 
several months obtaining information which would enable them to re- 
organize lesser essential industries, such as building materials, which tax 
transportation facilities and fuel supplies to the largest extent. 

The Bureau of Standards and experts associated with each industry have 
placed their services at the disposal of the Government and have aided in 
reaching conclusions. 

In general the minimum basis of running for the year has been established 
in each class of clay products. This minimum has taken account of the 
more necessary requirements outside of strictly war activities as well as 
the necessities of the Government. Beyond this, it is arranged that when- 
ever the Government departments certify requirements in any of the divi- 
sions exceeding the productive capacity of a given district on the minimum 
basis, such facts will be certified to the Fuel Administration and permits 
for additional running will be issued. 

The aim has been to conserve the larger interests of the trade involved. 
Equal treatment for all plants is provided wherever possible. Allowance. 
however, is made in the plan for recognizing individua! instances where an 
abundance of fuel and absence of congestion make it desirable that a large 
proportion of production be permitted in a given district. The granting 
of such additional output has been hedged about with safeguards so that 
general conditions in the different trades will not be seriously affected. 

The full form of the order relating to common brick is produced m order 
to show the general requirements of the Fue! Administration in dealing 
with all of the clay products. The orders relating to the other products 
are of the same general form and tenor. 


The following are the regulations: 


Restricting Fuel Consumption by Manufacturers of Common Building Brick. 

The term ‘‘common building brick"’ in this regulation shall be construed 
to cover all common building brick made by any process whatsoever. 

The term ‘‘manufacturer”’ in this regulation shall be construed to cover 
any person, firm, association or corporation engaged in the manufacture 
of common building brick. 

No manufacturer, as defined above, shall at any of his plants, consume, 
burn or use fuel of any description, including coal, coke, fuel oil, natural 
gas or other petroleum products, or use power derived from any such fuel, 
for or in conneciion with the manufacture of common building brick, as 
above defined, during the year beginning Jan. 1 1918 and ending Dec. 31 
1918 to an amount in excess of 50% of the average annual amount of fuel 
consumed at such plant for or in connection with the manufacture of com- 
mon building brick during the period from Jan. 1 1915 to Dec. 31 1917, 
excepting— 

First. In case such plant was not in existence on Jan. 1 1915, then, and 
in such case, the period during which it has been in existence prior to Jan. 1 
1918 shall be used as a basis in arriving at a determination as to the quantity 
that would constitute one-half of the average annual production. 

(a) Upon evidence that the necessities of the Government in the particular 
district in which such manufacturer is located cannot be supplied by plants 
within practical shipping distance of the place where the United States 
Government requires such product, unless permission is granted for such 
excess production, and that on this account it is necessary in the interest 
of the United States Government that such permit be issued. 

(b) Upon receipt of certification from the Fuel Administrator of the State 
in which the plant is located that the material to be manufactured is to 
be used in connection with building operations of urgent public necessity 
and that the fuel used in manufacturing such material can be spared for 
such purpose. 

Second. That whenever two or more manufacturers of common building 
brick shall find that a further fuel economy would result from combining 
the output of two or more plants, then and in such cases it shall be permis- 
sible, after receiving written permission from the Fuel Administration, for 
the several manufacturers to combine the aggregate allotment of fuel to 
the several plants, to be used jointly for the purposes of production, the 
manufactured products of such combined plants being distributed to the 
individual manufacturers as may be agreed between them. 
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In plants which manufactured common building brick exclusively during 
the years 1915, 1916 and 1917 manufacturers shall not consume, burn or 
use fuel to manufacture clay products other than common building brick 
without first presenting evidence that the manufacture of such other clay 
products is in the interest of the United States Government and receiving 
from the United States Fuel Administration permission in writing to manu- 
facture such products. 

It is ordered that on or before June 30 1918 each manufacturer of common 
building brick shall report to the United States Fuel Administration the 
number of common building brick manufactured and the amount and kind 
of fuel consumed during the period from Jan. 1 1917 to Dec. 31 1917, and 
the amount of stock on hand Dec. 31 1917, and that thereafter semi-annual 
reports showing the number of common building brick produced, the amount 
and kind of fuel used and the stock of brick on hand shall be made for the 
period from Jan. 1 1918 to June 30 1918 and from July 1 1918 to Dec. 31 
1918. The report for the first period shall be made not later than Aug. 1 
1918 and for the second period not later than Feb. 1 1919. 

Any such manufacturer violating or refusing to conform to the above 
regulation will be liable to the penalty prescribed in the Act of Congress. 
(Fine of not more than $5,000 or by imprisonment for not more than two 
years, or both.) 

(Signed) H. A. GARFIELD, 
United States Fuel Administrator. 

Stoneware.—*‘Stoneware” is construed to cover vitrified and glazed re- 
ceptacles and containers made from common buff burning clays by any 
process whatsoever, excepting stoneware used in the chemical industry. 

Sewer Pipe, Drain Tile and Fiue Linings.—*‘Sewer pipe, drain tile, and 
flue linings’’ are construed to cover all vitrified clay, cament, or concrete 
sanitary sewer or culvert pipe, in sizes 42 inches in diameter or under; all 
vitrified or non-vitrified clay, cement, or concrete drain tile; and all clay, 
cement, or concrete wall coping and flue lining made by any process what- 
soever. 

Terra Cotta.—The term ‘‘terra cotta’’ is construed to cover all archi- 
tectural terra cotta, whether giazed or unglazed, intended to be used for 
the interior or exterior construction or decoration of buildings, made by 
any process whatsoever. 

Sanitary Ware.—The term ‘‘sanitary ware’ is construed to cover all 
burned clay wares used in plumbing installations, made by any process 
whatsoever. 

Paving Brick or Block.—The term “paving brick or block”’ is construed to 
cover paving brick or block intended to be used for the paving of roadways 
and streets and other paving purposes, made by any process whatsoever. 

Floor and Wall Tile.—The term “floor and wall tile’’ is construed to 
cover all clay tile, either glazed or ungiazed, intended to be used in floors 
or walls, for either utilitarian or decorative purposes, made by any process 
whatsoever. 

Hollow Tile.—The term ‘‘hollow tile’ is construed to cover all forms of 
fireproofing or hollow building block except silo tile, which are used in 
the erection of floors, roofs, partitions, walls, and for other constructional 
purposes, made by any process whatsoever. 

Face Brick.—The term “face brick’’ is construed to cover building brick 
intended to be used solely for facing purposes, as differentiated from com- 
mon building brick made by any process whatsoever. 

Roofing Tile.—The term ‘‘ruofing tile’ is construed to cover clay tile, 
either glazed or unglazed, intended for use in the covering of building roofs, 
made by any process whatsoever. 








JOHN D. RYAN NAMED TO DIRECT ARMY AIRCRAFT 
PRODUCTION. 


The appointment of John D. Ryan as Director of Air- 
craft Production for the Army was announced by Secretary 
of War Baker on April 24. Mr. Ryan, who is perhaps 
best known as President of the Anaconda Copper Company, 
succeeds Howard Coffin as Chairman of the Aircraft Board, 
the change having been made with the entire concurrence 
of Mr. Coffin, who remains a member of the Advisory 
Council of National Defense. Under the reorganization 
which has been effected of the Aviation Section of the Signal 
Corps Major-Gen. Squiers of the Signal Corps is relieved 
of all connection with aircraft production for the Army and 
will confine his attention to the signal branch. A new 
division of the Signal Corps has been created to be known 
as the Division of Military Aeronautics, and which will be 
under the direction of Brigadier-Gen. William L. Kenly. 
The following is the announcement of the War Department: 


Mr. John D. Ryan has accepted the directorship of aircraft production 
for the Army. : 

A reorganization of the Aviation Section of the Signal Corps has been 
also effected of which the principal elements are as follows: 

Gen. Squier, as Chief Signal Officer, will devote his attention to the 
administration of signals; a Division of Military Aeronautics is created, 
under the direction of Brig.-Gen. William L. Kenly. The Aircraft Board, 
created by Act of Congress, remains an advisory body as it has been in 
the past, with Mr. Ryan as its Chairman. This arrangement is made 
with the entire concurrence of Mr. Howard Coffin, who remains a mem- 
ber of the Advisory Commission of the Council of National Defense and 
will render assistance and counsel to the Aircraft Board and Mr. Ryan. 

The Division of Military Aeronautics will have control of the training 
of aviators and the military use of aircraft. The exact division of function 
in the matter of designing and engineering will be worked out as experience 
determines between the Division of Military Aeronautics and the Division 
of Production. 

This announcement involves no change of personnel in the present 
Equipment Division of the Signal Corps, of which W. ©. Potter ts chief, 
and which will continue under his direction. 

With regard to the reorganization Mr. Coffin is quoted 
as saying: 

The appointment of a single individual with definite and adequate 
power to deal with all aspects of Army Aircraft Production is a logical and 
necessary step. 

It is necessary to get away from any question of a division of responsi- 
bility, either in fact or in the public mind. The aircraft board remains, 
as since its creation in October, an advisory body; but under this new ar- 
rangement, the Chairman of the Board becomes also the supreme executive 
agency for proper results, both the power of execution and the responsi- 
bility must be concentrated in the same hands. The method of Mr. 
Ryan's appointment would seem to accomplish this result. 
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A bill was introduced in the House on April 12 by Repre- 
sentative Gould of New York proposing the creation of the 
office of Aircraft Administrator at $7,500 a year, a Vice- 
Administrator at $5,000 and four assistants at $4,500. 
The Senate Military Committee has recommended that 
control of the aviation program be in the hands of one man. 
The Gould bill would take from the Army Signal Corps all 
authority over aircraft. Twenty-five million dollars is 
proposed to be appropriated to give a start to the aircraft 
administration. Representative Gould made the following 
statement regarding the bill: 


The present organization, in charge of what is conceded to be one of the 
most important branches of our fighting program, has failed to produce the 
goods. I have, therefore, introduced this bill outlining a form of organiza- 
tion based on lines that have proved successful in manufacturing industries. 
The scope is wide and President Wilson would be enabled to select an air- 
craft administrator with sufficient assistants to properly supervise and 
hasten to completion the production of aircraft for the Army and Navy. 








FEDERAL “LIGHTLESS NIGHT” ORDER RESCINDED. 


The suspension of the Federal ‘“‘lightless night’ order, 
from April 25 to Sept. 1, was announced by U. S. Fuel 
Administrator H. A. Garfield on April 22 in the following 
telegram to the State Fuel Administrators: 


At the urgent request of the Liberty Loan Committee I have decided to 
suspend operation of the lightless night order beginning next Thursday 
night. By reason of the late hour of lighting, brought about by the day- 
light saving law, the lightless night order will remain suspended until 
Sept. 1 next, when it will again become effective. 


The Federal “‘lightless night’”’ order, under which all out- 
doors lights, except those necessary for the public safety 
were prohibited on Thursday and Sunday nights had been 
in effect since Dec. 16. The order replaced the coal con- 
servation order effective Nov. 9 which limited the illumina- 
tion of advertising signs to the period between 7.45 and 
1i o’clock p. m. Supplementing the Federal requirements 
Albert H. Wiggin, New York State Fuel Administrator, 
had issued an order, which continued in effect from Jan. 
2 to Feb. 25, directing that every night, except Saturday, 
be kept as dark as safety would permit from sundown to 
sunrise in every city, town and hamlet in the State. 








DAYLIGHT SAVING PLAN INAUGURATED IN 
CANADA. 


The daylight saving plan went into operation in Canada 
on April 14, following the enactment by the Canadian 
Parliament of a law, whereby the time pieces of the Dominion 
are advanced one hour, the change to continue in effect 
until Oct. 31 1918. The following proclamation, carrying 
the law into operation, was issued on April 12: 


AT THE GOVERNMENT HOUSE AT OTTAWA, 
Friday, April 12 1918. 
Present: 
HIS EXCELLENCY THE GOVERNOR GENERAL IN COUNCIL. 
His Excellency the Governor General in Council, on the recommendation 
of the Minister of Trade and Commerce, is pleased to order and it is hereby 
ordered that the prescribed time during which The Daylight Saving Act, 
1918, is to be in force during the present year shal] be from two o'clock 
on the morning of Sunday, the fourteenth day of April, 1918, until two 
o'clock on the morning of Thursday, the thirty-first day of October, 1918. 
RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 


The inauguration of the daylight saving plan in Canada 
does. away with the inconveniences which developed at 
the United States border in the movement of trains follow- 
ing the adoption of the daylight saving system in this 
country. 








STANDARDS FOR WOMEN WORKERS ADOPTED BY 
WOMEN’S COMMITTEE OF NATIONAL DEFENSE 
COUNCIL. 


The Woman’s Committee of the Council of National De- 
fense has recently adopted as its standards for women in in- 
dustry those issued by the Ordnance Department of the 
Army. The “ordnance standards,” as given in a Summary 
of Recommendations to Arsenal Commanders and Other 
Employers, provide: 


1. Hours of Labor.—Existing legal standards should be rigidly main- 
tained, and even where the law permits a nine or ten hour day, efforts 
should be made to restrict the work of women to eight hours. 

2. Prohibition of Night Work.—The employment of women on night 
shifts should be avoided as a necessary protection, morally and physically. 

3. Rest Periods.—No woman should be employed for a longer period 
than four and a half hours without a break for a meal, and a recess.of ten 
minutes should be allowed in the middle of each working period. 

4. Time for Meals.—At least thirty minutes should be allowed for a 
meal, and this time should be lengthened to forty-five minutes or an hour 
if working day exceeds eight hours. 

5. Place for Meals.—Meals should not be eaten in the workrooms. 

6. Saturday Half-Holidays.—The Saturday half-holiday should be con- 
sidered an absolute essential for women under all conditions. 

7. Seats.—For women who sit at their work, seats with backs should be 
provided, unless the occupation renders this impossible. For women who 





shams of work, sents chould be avaliable and thelr use permitted at reguier 


8. Lifting Weights.—No woman should be required to life repeatedly 
more than twenty-five pounds in any single load. 

9. Replacement of Men by Women.—When it is necessary to employ 
women on work hitherto done by men, care should be taken to make sure 
that the task is adapted to the strength of women. The standards of wages 
hitherto prevailing for men in the process should not be lowered where 
women render equivalent service. The hours for women engaged in such 


processes should, of course, not be longer than those formerly worked by 
men. 


10. Tenement House Work.—No work shall be given out to be done in 


rooms used for living purposes or in rooms directly connected with living 
rooms. 


ACT MAKING WOMEN ALIEN ENEMIES 
SUBJECT TO ESPIONAGE ACT. 


On April 16 President Wilson signed the bill extending 
the scope of the Espionage Act to women and requiring the 
registration of women enemy aliens. The bill was passed 
by the House on March 4 and by the Senate on March 29. 
We give below the President’s proclamation carrying the 
provisions of the law into effect, and this embodies the full 
text of the Act. We also print Attorney-General Gregory’s 
announcement following the enactment of the legislation. 














PRESIDENT WILSON’S PROCLAMATION BRINGING 
ENEMY ALIEN WOMEN WITHIN 
SCOPE OF ESPIONAGE ACT. 

Following the signing by President Wilson on April 16 
of the bill extending the provisions of the Espionage Act 
to women and requiring registration of enemy alien women, 
a proclamation was issued by the President on April 19 in 
accordance therewith declaring women subjects of enemy 
countries liable to arrest and internment if they violate the 
laws or are regarded as dangerous persons to allow at large. 
The restrictions apply to females over fourtéen years of age 
who have not been naturalized by their own or their male 
relatives’ declarations of citizenship. German women 
must register, as German males have done, with police or 
postmasters on some future date to be determined by At- 
torney-General Gregory. German women are forbidden to 
enter barred zones about water front and warehouses with- 
out a special permit after date not yet determined by the 
Attorney-General. In line with President Wilson’s policy 
of leniency toward male subjects of Austria-Hungary, the 
women of this nationality will be subject only to the general 
danger of being interned if they prove dangerous. The 
following is the President’s proclamation: 

BY THE PRESIDENT OF THE UNITED STATES OF AMERIOA, 
A PROCLAMATION: 

Whereas, By Act of Congress, approved the 16th day of April 1918, 
entitled “‘An Act to Amend Section 4067 of the Revised Statutes by ex- 
tending its scope to include women,” the said Section 4067 of the Revised 


Statutes is amended to read as follows: 


Whenever there is a declared war between the United ar on and any 
fordign nation or Government, or any invasion or y incursion 
ated, attempted, or threatened against the sabinery af oft the United 
States by any foreign nation or Government, and the President makes 
pose e hostile nati of the event, all natives, citizens, d , or subjects 
ostile nation or Government, being of the b. of fourteen vam 
who shall be within the United Suntes ane aa° ooaey 

walled, shall be liable to be apprehended, ~ Fy a 
moved, as alien enemies. The President is Suthorised in any such events 
by his proclamation thereof, or other public act., to direct the conduct to 


subject, and in what cases, and upon what security, their residenas aiall ui be 
permitted, and to movies | for the removal of those who, not 
mitted to reside within the United States, refuse or  -y ~ to are 


therefrom; and to establish any other regulations which are found neces- 
sary in the premises and for the public safety. 

Whereas, By Sections 4068, 4069, and 4070 of the Revised Statutes, 
further provision is made relative to alien enemies; and 

Whereas, A state of war has heretofore been declared and proclaimed to 
exist between the United States and the Imperial German Government 
and between the United States and the Imperial and Royal Austro-Hun- 
garian Government; 

Now, therefore, I, Woodrow Wilson, President of the United States 
of America, acting under and by virtue of the authority vested in me by the 
Constitution of the United States and the said sections of the Revised 
Statutes, do hereby further proclaim and direct that the conduct to be 
observed on the part of the United States toward all natives, citizens, deni- 
zens or subjects of Germany or Austria-Hungary of the age of 14 years 
and upward who shall be within the United States and not actually nat- 
uralized shall be as follows: 

All such natives, citizens, denizens, or subjects of Germany or Austria- 
Hungary are enjoined to preserve the peace toward the United States 
and to refrain from crime against the public safety, and from violating 
the laws of the United States and of the States and Territories thereof, 
and to refrain from actual hostility or giving information, aid, or comfort 
to the enemies of the United States, and to comply strictly with the regu- 
lations which are hereby or which have been or may be from time to time 
promulgated by the President; and so long as they shall conduct themselves 
in accordance with law they shall be undisturbed in the peaceful pursuit 
of their lives and occupations and be accorded the consideration due to all 
peaceful and law-abiding persons, except so far as restrictions may be 
necessary for their own protection and for the safety of the United States; 
and toward such of said persons as conduct themselves in accordance 
with law all citizens of the United States are enjoined to preserve the peace 
and to treat them with all such friendliness as may be compatible with 
loyalty and allegiance to the United States. 

And all such natives, citizens, denizens, or subjects of Germany or 





Austria-Hungary who fail to conduct themselves as so enjoined, in addition 
to all other penalties prescribed by law, shall be liable to restraint, or to 
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give security, or to remove and depart from the United States in the man- 
ner prescribed by Sections 4069 and 4070 of the Revised Statutes, and as 
prescribed in the regulations duly promulgated by the President. 

@ And, pursuant to the authority vested in me, I hereby declare and pro- 
claim, as necessary in the premises and for the public safety, that Regula- 
tions 1 to 12 inclusive in the Proclamation issued by me under date of 
April 6 1917, and Regulations 13 to 20 inclusive in the Proclamation 
issued by me under date of Nov. 16 1917, shall be and they hereby are 
extended to and declared applicable to all natives, citizens, denizens or 
subjects of Germany, being females of the age of fourteen years and up- 
wards, who shall be within the United States and not actually naturalized: 
provided, that this extension of Regulation 4 of the Proclamation issued 
by me under date of April 6 1917, shall not become effective until such 
time as may be fixed and declared by the Attorney-General of the United 
States. 

And, pursuant to the authority vested in me, I hereby declare and pro- 
claim, as necessary in the premises and for the public safety, that Regula- 
tions 1 to 3, inclusive, in the Proclamation issued by me under date of Dec. 
1917, shall be and they are hereby extended to and declared applicable 11 
to all natives, citizens, denizens, of subjects of Austria-Hungary, being 
females of the age of fourteen years and upwards, who shall be within the 
United States and not actually naturalized. 

This Proclamation and the regulations herein contained shall extend 
and apply to all land and water, continental or insular, in any way within 
the jurisdiction of the United States. 

In witness whereof I have hereunto set my hand and caused the seal of 
the United States to be affixed. 

Dene in the District of Columbia, this nineteenth day of April, in the 
year of our Lord one thousand nine hundred and eighteen, and of the inde- 
pendence of the United States the one hundred and forty-second. 

{Seal} WOODROW WILSON. 

By the President. 

FRANK L. POLK, 
Acting Secretary of State. 








ALIEN ENEMY WOMEN REQUIRED TO LEAVE 
WASHINGTON. 


A statement relative to the enforcement as to alien enemy 
women of the restrictions previously applying to male aliens, 
and particularly with regard to the prohibition forbidding 
them from enterjng or residing in the District of Columbia, 
has been issued by U. 8S. Attorney-General Gregory. The 
strictures against enemy aliens entering or being found within 
the District were contained in President Wilson’s proclama- 
tion of Nov. 16 1917, published in our issue of Nov. 24. 
The following is Attorney-General Gregory’s statement: 


The President's proclamation of April 19, relating to alien enemy women, 
applies to women of German birth and women of Austria-Hungarian na- 
tionalities the same restrictions as were previously enforced as to the male 
aliens of these two nationalities, respectively. The operation of regula- 
tion No. 4, prohibiting German aliens from entering prohibited areas with- 
out permits, will not apply to German women until a date to be fixed by 
the Attorney-General. The object of this is in order that arrangements 
may be made for women to apply for permits, for careful investigation to 
be made, permits issued, &c., before putting the prohibition into effect. 

The regulation prohibiting German women from entering or residing 
in the District of Columbia takes effect at once, but German women tran- 
sients will be given until midnight Monday, April 22, within which to leave 
the District. German women who have resided in the District continu- 
ously since April 6 1917 will be given until midnight, Sunday, May 5, with- 
in which to leave the District. Any German women of either of these classes 
foun within the District after the time set for their departure will be sub- 
ject to arrest and internment. 

Arrangements are already being made for the registration of German 
alien enemy women and further announcement will be made within a few 
days of the dates and manner of such registration. The administrative 
machinery to be used by the Government in this work will be the same al- 
ready employed for registering male German alien enemies, namely, the 
Police in cities ef over 5,000, according to the Census of 1910, and post- 
masters in all other communities. 








ISSUANCE OF REVISED ENEMY TRADING LIST BY 
WAR TRADE BOARD. 


The War Trade Board issued on April 20 a revised enemy 
trading list, containing more than 5,000 names, and including 
for the first time enemy firms in neutral countries of Europe. 
The list, it is stated, was established in conjunction with 
Great Britain and France to unify the efforts of the Allies to 
keep their products from reaching the enemy. Italy is sa‘d 
to have accepted the list in principle. The number of firms 
listed as enemies in South America has been, it is stated, 
slightly reduced from previous lists, after investigation dis- 
closed that the claims of many that they were neutral were 
found justified. It is said, however, that many firms which 
probably deserved to be listed as enemy agents were not on 
the list, because actual proof of their German connections 
was lacking. Greece, and Morocco are included in the 
territory covered by the list. The Board’s announcement 
says: 

» a minimize as far as possible the inconveniences caused to American 
merchants by the dislocation of foreign trade through the operation of the 
Trading-with-the-Enemy Act, the War Trade Board is collecting and 
classifying the names of non-enemy firms who might be substituted for 
those within the prohibitions of the Act. A considerable amount of in- 
formation already is available. In cases where the Board is not prepared 


to suggest a substitute firm on request it will inquire of United States 
consuls abroad. 


In pointing out that the list does not contain the names 
of all persons with whom it would be illegal to trade, the 
Board warns exporters that the omission of a firm’s name 
from the list does not justify commerce with it. 








= ADDITIONS37TO LIST OF RESTRICTED IMPORTS. 


& Through additions to the list of restricted imports an- 
nounced by the War Trade Board on April 21, it is expected 
that there will be released tonnage to the amount of 157,000 
for war purposes. On March 22, when the original list of 
articles barred from entrance to the United States, except 
under certain conditions, was announced by the War Trade 
Board, it was stated that though the restrictions then im- 
posed 1,500,000 tons of ship tonnage ‘would be diverted 
to the carrying of men and munitions to Europe. The new 
restrictions thus make a total of 1,657,000 tons available 
for war use. The largest single item on the new list is 
quebracho wood, used in tanning, the restriction on this 
being estimated to save 28,000 tons. The wood may still 
be brought in if carried as deckload or in vessels unfit for 
essential imports. Hearings were held on suggestions to 
restrict many of the commodities, so that business men might 
say exactly what effect the restrictions would have on in- 
dustry. The inclusion of many commodities in the restricted 
list, it is stated, does not mean that any appreciable shortage 
will result, as the effort has been to include those of which 
there is an ample supply on hand, which can be produced 
at home or obtained overland from adjacent countries. 
The original list was published in our issue of March 30. 
Since then the War Trade Board has announced the re- 
moval as of April 12 of rice, cahuni nuts, and watch crystals 
from the list. Importers were advised, however, that, in 
view of instructions previously cabled to consuls through- 
out the world, that it would be necessary to furnish United 
States consuls abroad with the numbers of import licenses 
for these articles before such consuls would certify consular 
invoices. The new restrictions are effective May 13. The 
following is the War Trade Board’s announcement made 
public on the 2I1st.: 


*No import licenses for shipments made after May 13 1918 will be granted 
for articles on this list, except as specifically herein provided. ‘These pro- 
visions authorize the importation of the specified articles onty when the 
goods originate in one of the countries designated in the particular provi- 
sions covering such article, and do not permit the importation of goods 
originating in other countries but coming through such designated countries. 

Licenses for the following articles may be granted only for shipments 
coming from Canada 

101. Lime. 

102. Talc and soapstone. 

Licenses for the following article may be granted only for shipments 
coming from Canada and Newfoundland: 

103. Shellfish (does not include crabmeat from Japan) . 

Licenses for the following article may be granted only for shipments 
coming from Canada and Mexico: 

104. Molybdenum. 

Licenses for the following article may be granted only for shipments 
coming from Cuba and West Indies: 

105. Tobacco leaf. 

Licenses for the following articles may be granted only for shipments 
coming from Canada, Mexico, Newfoundland and Scandinavia: 

106. Fish, fresh, cured or preserved. 

Licenses for the following articles will not be granted for shipments from 
European countries, but may be granted for shipments from all other coun- 
tries: 

107. Animal oils. 

Licenses for the following articles will be granted only for shipments 
coming overland or by lake from Canada, or coming overland from Mexico: 


108. Aloxite and boro-carbone. 

109. Borax. 

110. Cement for building purposes. 

111. Chloride of lime. 

112. Cyanide of soda. 

113. Dairy products. 

114. Ferromanganese and spiegeleisen. 

115. Lead. 

116. Magnesite. 

117. Meat products and preserved meats. 

118. Paraffin. * 

119. Pumice. 

120. Starch. 

121. Stone and manufactures thereof. 

Licenses for the following articles will be granted only for shipments com- 
ing (a) overland or by lake from Canada; (b) overland from Mexico; (c) as 
return cargo from European countries, and then only when shipped from a 
convenient port and when loaded without undue delay: 

122. Argols or wine lees. 

123. Bones, hoofs and horns unmanufactured. 

124. Baskets of wood, bamboo, straw or compositions of wood. 

125. Cork, unmanufactured, and manufactures thereof. 

126. Edible substances not specifically provided for in the tariff schedules. 

127. Eggs, dried, frozen, prepared or preserved and yolks of eggs. 

128. Fans. 

129. Fullers earth. 

130. Furniture. 

131. Furs and manufactures thereof (does not include fur hate, fur not 
on the skin prepared for hatters’ use, nor raw sealskins from Uruguay). 

132. Glass and glassware (does not include lenses, opera and field glasses, 
optical instruments, spectacles, eyeglasses, goggles, surveying instruments, 
telescopes, microscopes and plates or discs for use in the manufacture of 
optical goods). 

133. Glue and glue size. 

134. Glue stock and rawhide cuttings. 

135. Hair, human, and manufactures thereof. 

136. Horsehair, artificial, and manufactures thereof. 

137. Indigo, synthetic. . 

138. Ivory, animal, and manufactures thereof. 
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139. Licorice root. 

140. Moss and seaweed. 

141. Paper and manufactures thereof (does not include books and other 
printed matter). 

142. Paper stock, crude (does not include wood pulp). 

143. Straw and grass, unmanufactured, and manufactures thereof. 

144. Tea waste, siftings or sweepings. 

145. Vanila beans. 

Licenses for the following article may be granted from any country, but 
only for shipments coming as deck cargo or coming on vessels unfit for 
essential imports: 

146. Quebracho wood. 

All outstanding licenses to import the above articles from any country 
from which, under the above announcement, licenses for such article will 
not be granted, shall expire and become void unless ocean shipment there- 
under is made on or before May 13, 1918. 

Also, all outstanding licenses to import from European countries articles 
covered by above items numbered 122 to 145, inclusive, and all outstanding 
licenses for quebracho wood shall expire and become void unless ocean ship- 
ment thereunder is made on or before May 13 1918. As to these new ap- 
plications may be made for shipments after May 13 1918. 








SHIPS TO HAVE PRIORITY IN STEEL DELIVERIES. 

Differences between the United States Shipping Board 
and the Federal Railroad Administration with regard to 
steel deliveries were adjusted at a conference on April 19 
between Bernard M. Baruch, Chairman of the War Indus- 
tries Board, Charles Piez and Charles M. Schwab, repre- 
senting the United States Shipping Board and Emergency 
Fleet Corporation; John Slekton Williams, of the Railroad 
Administration; Judge Edwin M. Parker, Priorities Commis- 
sioner, and J. L. Replogle, of the Steel Division of the Coun- 
cil of National Defense. The conference, held at the request 
of Mr. Schwab, grew out of the question as to whether the 
railroads should be given the full tonnage asked for. The 
Emergency Fleet Corporation has had priority on steel 
rights, and maintained that its requirements were so great 
that a full allotment should not be given the railroads nor 
the priority order changed. It is stated that under the 
agreement reached the Shipping Board will continue to have 
priority in steel deliveries over all other war industries 
except warship construction, and the Railroad Administra- 
tion will get all the steel it requires to build locomotives. 
On the other hand, the railroads will change the character 
of new car construction so as to reduce the total of 1,250,000 
tons of steel plates which the Administration has demanded 
for locomotives and cars. It is said to have been known 
after the conference that priorities already in effect would 
be maintained and at the same time the railroads would be 
able to carry out their locomotive and car building program. 
As to the change to be made in car construction, it was inti- 
mated that all freight and coal cars in the future might be 
of wood, steel being used only for the trucks and frames. 
No announcement as to the exact terms of settlement or 
tonnage allotted railroads was forthcoming at the War In- 
dustries Board. One feature of the settlement, it was 
learned, however, was that the Railroad Administration 
will be expected to guarantee 100% car supply for steel and 
other materials needed by those given priority in steel in 
order to benefit under the arrangement. The order of 
priority, the New York ‘‘Commercial’’ of April 20 an- 
nounced, would be as follows: 

1. Emergency Fleet Corporation; 2, navy; 3, army; 4, railroads, for 
repairs and Jocomotive construction, and for car building, supplementing 
the program with wood; 5, railroads, for rails, if this does not interfere 
with the supply for other indtstries. 


According to the officials of the War Industries Board, 
the output of steel plates for all war purposes will be in- 
creased by 20,000 tons per week by July 1 as the result of 
additions now being made to the Steel Corporation’s mills. 





In his statement to the stockholdres of the Republic Iron 
& Steel Co. on April 17, John A. Topping, Chairman, said 
that he expected that between 50% and 60% of the country’s 

steel-making capacity would be engaged steadily on Govern- 
' ment orders. 


STEEL PRODUCTS OBTAINED FROM FRENCH AND 
BRITISH BY GENERAL PERSHING. 


Recent testimony of Chairman Hurley, of the Shipping 
Board, and J. Leonard Replogle, Director of Steel Supplies 
for the War Industries Board, before the Senate Commerce 
Committee in executive session, made public on April 11, 
disclosed that General Pershing has obtained 750,000 tons 
of steel products from the French and British Governments 
to meet urgent needs in France, with an agreement to replace 
the tonnage in plates, projectiles and other forms from the 
United States. American mills now are working to capacity, 
the witnesses said, to meet the demands of the Allied coun- 
tries and the requirements of the United States. Mr. 
Replogle is said to have told the committee he did not 











believe it practical for the Government to arrange to send 
steel to fabricating plants as far west as Omaha, Neb., when 
the fabricated material must be shipped back to the*Hast 
to be used in ship construction. Other testimony had indi- 
cated a belief that this would be practicable. 








34 SHIPS COMPLETED AT GREAT LAKE YARDS 
ALLOCATED TO TRANS-ATLANTIC TRADE. 

The Shipping Board on April 19 made the following 
announcement concerning the allocation to the trans-At- 
lantic trade of 34 ships completed at the Great Lakes Ship- 
yards: 

Thirty-four new ships aggregating 105 000 tons, completed during the 
winter and spring at the Great Lakes yards, have been allocated to the 
trans-Atlantic trade. With the breaking up of the ice in the Lakes they 


will be sent through the locks. The first of these new ships are due to 
move in the coming week. 


The Bureau of Operations of the Shipping Board has been notified that 
cargoes are already being put aboard the new ships. 

The Shipping Board requisitioned these vessels in the early stages of 
their construction. All of them had been contracted for overseas trade. 
They are of the Frederickstadt type, so-called—the well-known lake type 
ship, averaging about 3,100 tons, 261 feet over all, 43.6 feet beam, and 20 


feet in depth. No alterations in them will be required for passage through 
the locks. 


Before the ice season set in the Shipping Board moved a total of 43 ships, 
including 24 of new construction, from the Great Lakes to the Atlantic 
coast. 


CONSTRUCTION END OF U. 8. FLEET CORPORATION, 
UNDER C. M. SCHWAB, AT PHILADELPHIA. 

Following the announcement on April 19 that the construe- 
tion department of the Emergency Fleet Corporation would 
be moved from Washington to Philadelphia, Charles M. 
Schwab, at whose instance the change was decided upon, 
took over on April 20 the nine floors of the Gomery & 
Schwartz Building at 140 North Broad Street, and opened 
his offices there on Monday of this week. As was made 
known last week (see ‘‘Chronicle’’ page 1634), Mr. Schwab 
on April 16 was appointed Director-General of the Emergency 
Fleet Corporation. It is stated that all the administrative 
and executive departments of the Emergency Fleet Corpora- 
tion and Shipping Board will remain in Washington, the 
branches and bureaus of the construction department,with 
which some 1,500 persons are connected, being transferred 
to Philadelphia. With reference to the change, Chairman 
Edwin N. Hurley of the Shipping Board said: 

It is obviously the part of wisdom to bring the directing mind and guiding 
hand of the construction program into close and permanent touch with the 
actual work going on in the shipyards. Nearly 50% of the work now in 
progress is within a short radius of Philadelphia, and there the principal 
office of the Director-General of the Emergency Fleet Corporation will be 
located. He will have ample quarters, and the heads of departments, 
with their clerical staffs, who are identified with the construction work, 
will be transferred from Washington to Philadelphia. 

Mr. Schwab desires this, and is confident it will bring about a great 
quickening in the progress of the work. It will permit a prompter solution 
of all practical problems as they arise, and in addition, by his proximity 
to the scene of actual operations, he can maintain constantly his appeal 


for the greatest degree of co-operation and effort on the part of our build- 
ing force. 

On April 22 the following announcement was made by the 
Shipping Board: 

It is the intention of Mr. Charles M. Schwab, the newly appointed 
Director-General of the Emergency Fleet Corporation, to establish his 
headquarters in Philadelphia and to surround himself there with depart- 
ments of the Corporation which are considered most essential to the prose- 
cution of his work. The transfer of these departments from Washington 
to Philadelphia will be made in groups, the construction division being the 
first to make the shift. This division will be followed by the ones most 
essentia] to construction work, and will in turn be followed by others. 

The Philadelphia quarters which Mr. Schwab has secured contain 
220,000 square feet of office space, which is considerably more than these 
divisions now occupy here. 


As indicating the extent of the shipping industry in Phila- 
delphia’s territory, it is pointed out that there are 211 ship- 
ways in the New York, Delaware and Philadelphia districts, 
contracts for 4,364,202 tons of ships have been let in those 
districts. There are 126 ways in the Delaware district 
alone; 46 of the 211 ways in the Philadelphia district are for 
wooden ships, the others being for steel construction. The 
appointment of Walker C. Connor Jr. as Assistat Manager 
of the Emergency Fleet Corporation’s Division of Transporta- 
tion for the New York district, with headquarters at 115 
Broadway, was announced on April 19 by Frank C. Joubert, 
Manager of the Division. 











Congratulations from the British Minister of Munitions 
to Mr. Schwab, with the latter’s appointment as Director- 
General of the Emergency Fleet Corporation were received 
in a cablegram as follows on April 22: 

To Mr. Charles M. Schwab: 

I am delighted to learn of your appointment which will enable you to 
turn your wonderful energy and unique experience to an urgent and vital 
task. Remembering our work together at the Admiralty at the 
of the war, and the way in which your surmounted every difficulty and 
successfully completed every undertaking, I feel complete confidence 
now. All good wishes. « WINSTON CHUROHILL. 
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SHIPPING BOARD CHARTERS NORWEGIAN SAILING 
SHIPS—DEPARTING NEUTRAL VESSELS TO 
BE UNDER GOVERNMENT CHARTER. 

Announcement was made on Monday that the Shipping 
Board had arranged to charter 400,000 tons of Norwegian 
sailing ships. These vessels, most of which are on this side 
of the Atlantic, will be used outside the submarine zone, pre- 
sumably in the trade between South America and the 
United States, and will, it is expected, release about one-third 
as much of steam-driven tonnage, which can then be placed 
in the trans-Atlantic service. The vessels were secured on 
a straight charter basis and will be operated by the Ship- 
ping Board. They will continue to fly the Norwegian flag. 

An Associated Press dispatch from Tokio dated April 15 
gives details of the arrangement (referred to in our issue of 
April 6, page 1426) by which Japan is to furnish some sixty- 
six vessels, aggregating 514,000 tons, for American use in 
the course of the next year. The negotiations are declared 
to have been completed, and deliveries will begin in April 
of this year and continue until June 1919. The ships have 
been placed in three categories, as follows: 

First—Twenty-four ships, 150,600 tons, will be chartered through the 
Government to the United States Shipping Board for a period of six months. 
Deliveries will be made in April and May. The difference between the in- 
ter-Allied charter rates and the rates paid by America—about 18,000,000 
yen ($9,000,000)—will be paid by the Japanese Government. 

Second—Fifteen ships, aggregating 130,000 tons, new or partially built, 
for which the United States will release one ton of steel for one ton of ship- 
ping. The United States will buy the ships at a price which will vary ac- 
cording to delivery, which has been fixed at May to December. 

Third—Twenty-seven ships, of 234,000 tons, to be built in Japan be- 
tween January and June of next year. The United States is to buy these 


ships, paying $175 per ton and releasing one ton of steel for two tons of 
shipping. The new vessels will average 8,000 tons. 


The Japanese ships to be turned over to the Shipping 
Board in April and May, according to a special dispatch to 
the New York ‘“‘Sun” on Monday, will not be used to bring 
Australian wheat to the United States, as had at one time 
been expected, but will be loaded with coal at Nagasaki 
and sent to Chile, delivering the coal cargoes in exchange for 
nitrates to be brought to this country. 

In regard to the Shipping Board chartering neutral vessels 
leaving American ports, a special dispatch to the “Journal 
of Commerce under date of April 22 reported as follows: 

The Chairman of the Shipping Board confirmed the reports recounted in 
these dispatches last week that the Board would hereafter charter all neu- 
tral vessels leaving American ports, and that private individuals would no 
longer be permitted to charter such vessels. ‘The ships of the Emergency 
Fleet Corporation, however, will be let out to shipping people to operate 
upon a commission basis. ‘The rate of commission, hereafter to be fixed, 
will be based upon the freight earned by the vessel over and above the char- 
ter charge. It will be known as an operating commission. 

Mr. Hurley made it clear that it was not the intention of the Shipping 
Board to take a charter away from any American citizen should a citizen 
now have a charter upon a neutral vessel. 

‘We do not intend to injure any one’s business,”’ he said. 

It is understood, however, that all vessels must be operated in accordance 


with the urgencies of the present situation, and the Shipping Board will 
indicate what are the necessities of each trade. 








TWO AMERICAN VESSELS LOST IN 
85 MISSING. 

The destruction of two American cargo steamers in the war 
zone was reported to the War Department on April 20, in 
both cases with heavy loss of life. The U.S. 8S. Lake Moor, 
in the service of the Navy Department, was torpedoed in 
European waters on the night of April 11, with a loss of five 
officers and 39 men. The cargo ship Florence H. was 
blown up by an internal explosion at a French port on the 
night of April 17, with a probable loss of 41 members of the 
crew. 

The announcement of the Navy Department about the 
Lake Moor was as follows: 


The Navy Department has been informed that the U. 8. S. Lake Moor 
has been sunk by an enemy submarine about midnight April 11 1918, in 
European waters. Full details have not yet been received from Vice- 
Admiral Sims. Out of a total of ten officers and fifty-two members of the 
crew, five officers and twelve of the crew have been reported as survivors. 
These have been landed at an English port. 


The loss of the Florence H. was announced in a Navy De- 
partment statement, which said: 

The Navy Department has received a dispatch from Vice-Admiral Sims 
stating that the American steamship Florence H. was blown up in a French 
port by an internal explosion on April 17 about midnight. First reports in- 
dicate that thirty-four of her crew of about seventy-five were rescued. 
Most of the rescues were made by a United States destroyer, whose work 
Admiral Sims describes as ‘‘most gallant.”’ 


The Lake Moor was a cargo carrier of 4,500 tons, comman- 
deered by the Shipping Board while building in the United 
States for a foreign company. She was assigned to the ac- 
count of the Navy last January and sailed from an Atlantic 
port the latter part of March on her first voyage across the 
Atlantic. 

The Florence H. was built on the Great Lakes for a foreign 
concern, and was christened the Souk Ahras. She was com. 


WAR ZONE— 


—— 
mandeered by the Shipping Board before being completed, 
was cut in two and taken through the Welland Canal and 
put together again. She was renamed the Florence H. in 
honor of Mrs. Hurley, wife of the Chairman of the Shipping 
Board, and was operated by the Luckenbach Steamship 
Co. for the Shipping Board. The vessel carried a civilian 
crew of about 52 men and a naval guard of 23 men, and last 
sailed from Philadelphia, the daily papers say, March 30 with 
a cargo of about 5,000 tons of powder and steel. 








SENATE CONFIRMS APPOINTMENT OF F. P. KEPPEL 
AS ASSISTANT SECRETARY OF WAR. 


The Senate on April 18 confirmed the appointment of 
Frederick P. Keppel as Third Assistant Secretary of War. 
Mr. Keppel, who is Dean of Columbia University, was 
named for the post by President Wilson on April 6, at which 
time Edward R. Stettinius was appointed Second Assistant 
Secretary of War. The latter’s appointment was confirmed 
by the Senate on April 8. 








$1,312,000,000 NAVAL APPROPRIATION BILL PASSED 
BY HOUSE. 

The Naval Appropriation Bill, carrying total appropria- 
tions of approximately $1,312,000,000, was passed by the 
House on the 20th, after only two days’ debate. The pro- 
gram arranged for, it is said, if carried out by subsequent 
Congresses, will place the American Navy in second rank 
among the navies of the world. The measure provides for 
an increase in the enlisted personnel of the navy of 78,000 
and in the Marine Corps of 45,000, increasing the latter to 
75,500 men. Two Major-Generals of Marines are also pro- 
vided for. It is understood that General Pershing has recom- 
mended that the brigade of marines now in France be raised 
to a full division—about 27,000 men. 

Other items in the bill provide for $10,295,000 for the con- 
struction and enlargement of hospitals at different navy 
yards and in many cities, including $1,000,000 for the build- 
ing of an overseas hospital. Hospital construction and re- 
pairs were also provided for as follows: 

Chelsea, Mass., $350,000: Newport, R. I., $500,000; New London, 
Conn., $150,000; Brooklyn, $1,400,000; Ward's Island, N. Y., $1,250,000; 
Pelham, N. Y., $900,000; Philadelphia Navy Yard, $800,000; Philadel- 
phia, $355,000; Norfolk, Va., $1,250,000; Hampton Roads, $500,000; 
Charleston, 8. C., $850,000; Paris Island, S. C., $175,000; Great Lakes, 


Ill., $65,000; Pearl Harbor, Hawaii, $150,000; overseas, $1,000,000; con- 
tingent, $600,000. 


PRODIGIOUS OUTPUT OF WAR MATERIAL IN 
UNITED STATES—SAMUEL McROBERTS 
PRAISES GENERAL CROZIER. 

In an address delivered before a meeting of the National 
Security League in this city on April 13, Col. Samuel 
McRoberts, formerly Vice-President of the National City 
Bank, but now Chief of the Procurement Division of the 
Ordnance Bureau of the War Department, set forth some 
striking facts in regard to the progress made in furnishing 
arms and munitions for the vast armies now being prepared 
for overseas service. Incidentally, Col. McRoberts took 
occasion to defend Gen. Crozier, Chief of the Ordnance 
Bureau, against the charges of incompetence and failure 
that have been frequently made by Congressional and press 
critics, expressing the opinion that ‘‘Gen. Crozier is the man 
who has made the largest single contribution of any man on 
the material side of this war.’”’ The following account of 
Col. McRoberts’s addressappearedin the New York “Sun” 
of April 14: : 

Col. McRoberts listed these facts: 

1. The production of Springfield rifles has reached 11,250 aday. Todate 
1,050.000 rifles have been delivered on contracts for 2,500,000 rifles of the 
modified Enfield pattern. There are 600,000 Springfield rifles now on 
hand. This volume of rifle manufacture is the greatest that has ever been 
carried on in the world, and has resulted in an excess over immediate needs, 
so that rifle factories are now being diverted to machine guns. 

2. Contracts have been let for $70,000,000 worth of shells of all calibres. 
For the artillery 40,000 pieces of motorized vehicles are being produced 
at a speed now faster than they can beshipped. This item means an ex- 
penditure of $175,000,000. Powder plants are turning out 650,000,000 
pounds of explosives, with smokeless powder being produced by two plants 
at the rate of 1,300,000 pounds a day. 

3. Shortage of fuel and resultant shortage of steel have retarded the 
delivery of shells. This is disappointing, but recently the deliveries 


improved, so that in the last month manufacturers turned out 5,000,000 
shells. 

4. Contracts have been made for 1,350,000 automatic pistols. Deliveries 
to date totalled 264,000, and the production will rapidly overtake the needs 
of the United States troops. bed 

5. Production of small arms ammunition has already reached greater 
proportions than was ever reached in France and England. Contracts 
are out for 3,250,000,000 rounds. Last month production reached 270,- 
000,000 rounds. 

6. Machine gun production will not reach the designated production 
until July. To the troops 75,000 machine guns have already been delivered. 











Contracts have been let for 300,000 machine guns of various types. @§Diffi- 
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culties arose in creating plant capacity for this production, but by July 
18,000 machine guns will be produced monthly. 

Col. McRoberts said that the total contracts in the last year in the 
Ordnance Department ran a little over $3,000,000,000 in value. There 
is no justice in the attacks that have been made on Gen. Crozier, the ord- 
nance chief, he said. 

“I want to say that Gen. Crozier is the man who has made the largest 
single contribution of any man on the material side of this war,’’ he declared. 
“There is a strong sentiment that the department should be a civilian organi- 
zation, headed by business men. I do not believein the suggestion. There 
is no man or board that is humanly able to give these tremendous activities 
anything like detailed direction. As a matter of fact the only practical 
system is just what we have.” 

Col. McRoberts also made public some interesting sidelights on the work 
of the Ordnance Department in telling of the production of pyrotechnics, 
gas and ammonia. 

““We have contracted for more than $100,000,000 worth of trench warfare 
material,”’hesaid. ‘The demand for pyrotechnics is such that we have had 
to build an immense fireworks plant after loading up every known manufac- 
turer with all the orders he would take. In order to get chemical raw 
materials we have been forced to build many great plants. 

“For the purpose of obtaining ammonia and nitrates we have under 
construction two large plants costing $35,000,000 each for obtaining these 
products from the air. Our only resource at present is the Chilean field, 
and we can supplement it only by the electrical process. 

“The gas plants of New York City will deliver to the Government about 
3,500,000 gallons of toluol a year. They are delivering us this virtually 
without profit to themselves.’’ 

Explaining the great work of ordnance department, Col. McRoberts said: 

“The department is only one unit in this great force of the nation. It is 
an important unit. Its business is to furnish all the intrsuments for fighting, 
together with the incidentals that go for the transportation of these instru- 
ments and for keeping them in repair. 

“The smallest unit of the army that brings into play all the different 
types of arms and field munitions is that which is called a division. A 
division of the army consists of about 27,000 men and about 950 officers. 
It consists of two brigades, each composed of two regiments of infantry, 
two regiments of three inch or seventy-five millimeter field artillery, one 
regiment of 155 millimeter howitzers, a machine gun brigade, a trench 
mortar division and a separate battalion of heavy machine guns. 

“These make up the front line forces and are supplemented by a regiment 
of engineers and a battalion from the Signal Corps. Back of the lines we 
have the transport trains for the munitions and field supplies, the general 
army hospitals and the heavy artillery units, and the special reserve field ar- 
tillery. For the purpose of equipping a division it is necessary to mintain 
always on hand in perfect order and ready for instant use, in round figures, 
18,000 rifles, 12,000 pistols, 224 heavy machine guns, 768 automatic rifles 
26 anti-aircraft machine guns, 50 75mm. field artillery, 24 155mm. bowit- 
zers, 12 5 inch mortars, 24 3 inch trench mortars, 12 one pounder guns, 
together with all the necessary and reserve ammunition and also the trench 
warfare munitions, which consist of bombs, hand grenades and the rockets 
and signal lights and other pyrotechnics. In addition the ordnance de- 
partment furnishes the men in the field with steel helmets, bandoliers, 
haversacks, knives, bolos, canteens and other mess equipment. 

“It also furnishes the drop bombs and the machine guns for airplanes. 
In addition they provide the means for transporting and carrying this ma- 
terial—automobiles and tractors, ammunition trucks and motorized 
machine shops for field service, and extensive permanent shops for repair- 
ing gun carriages, field equipment and for the relining of guns. 

“‘At the outbreak of the war we had none of this war material, or at least 
the quantity that we had on hand was negligible, and what was more we 
had no organization for creating it. 

“The Ordnance Department consisted of seventy-nine officers and about 
820 enlisted men, and having been starved to death practically by the 
meagre appropriations of Congress it was not what you would call a going 

Speaking of how the department does its work, Col. McRoberts said: 

“In the office of the Chief of Ordnance is an organization of military 
experts. They are men of long training for this business, and it is there 
that the plans of the ordnance are made up, based upon their experience 

in actual warfare, and in the field and in the camp; information obtained 
from the General Staff, from the office of the Secretary of War, from the 
War College, and much more imortantly, from the Expeditionary Forces 
in France. 

“These plans when made up are expressed in orders to the Procurement 
Division, where the contractors are selected and the contracts made for 
the material, or for the erection of new plants if the material cannot be 
otherwise obtained. These contracts are then passed to the Production 
Division. 

‘“‘Many of you undoubtedly know Col. Tripp, the head of the Produc- 

tion Division, a man of long experience in engineeering and manufacturing. 
The Production Division follows up and gives every possible aid to the manu- 
facturer to obtain the deliveries that were contemplated in the contracts. 
—~ ‘‘The Inspection Division, under Col. Ruggles, has inspection officers in 
every plant engaged in war business throughout the country who see that 
the product turned out is in accordance with the specifications of the con- 
tract and up to the requirements of actual warfare. 

“The organization is necessarily concentrated at Washington, except 
in the Production Division and Inspection Division and Finance Depart- 
ment, which have branch offices in ten of the leading centres of the coun- 
try. They have in the inspection and production divisions a personnel 
of over 10,000 officers and employees, and it will be much increased as the 
business gets more fully under way. 

“There is a great deal of talk that there should be a consolidation of all 
war activities. Theoretically this seems perfectly sound, but when you 
consider the enormous activities of the Ordnance Department, of the 
Quartermaster’s Department, of the Aviation, of the Engineers and Medi- 
cal Corps, the Navy, to say nothing of the industrial needs of the country 
and the buying for the Allies, it becomes apparent that there is no man or 
board that is humanly able to give these tremendous activities anything 
like detailed direction. 

& ‘As a matter of fact the only practical system is just what we have. We 
have a Minister of Munitions, and under the Constitution and under our 
form of Government it is where it belongs. It is the President, and I 
have not much doubt but that it will remain there. 

h& ‘Now it has taken a year to co-ordinate the activities of these various 
departments. It is done simply by leaving the various departments in- 
dependent in their individual activities, and where they continue to operate 
through the direction of the council or through the War Industries Board 
acting under the Council of National Defense. 

‘This has been a slow growth, but it has been worked out, and the con- 
flict and competition is becoming reduced to a minimum. The most im- 
portant element and probably the one that we can refer to with the greatest 
satisfaction has been the attitude of business toward the creation of this 
Munitions,Board. 


———s 

“When the war broke out in Europe Paris and London were thronged 
with men of all classes and description, from all parts of the globe, press- 
ing their suggestions upon the Allied Governments. Now you can go to 
Washington and you will find the hotels full of business men, but if you 
interrogate them you will find that they have been sent for; that they are 
not there seeking business, and that nothing could have been accomplished 
if it had not been for the prompt, unreserved and patriotic dedication on 
the part of the business of the country to the cause of the war. 

Now from the very beginning a careful study has been made of the raw 
material resources of the country, and we have progressed to a point where 
the relations of the maximum requirements for the war can be stated in 
relations to that which the country affords, and it can be definitely stated 
that while great efforts still are necessary to convert this matetial to war 
uses there is and will be no scarcity of the material. 

““We have abundance for the entire project and for every known need of 
the war. The only element for concern is the question of time and trans- 
portation.’’ 

Reverting to the war causes Col. McRoberts said: 

“This conflict has been germinating since Frederick the Great wrote his 
instructions to his Ministers, since Bismarck formulated the principles for 
the German Empire. The German mind has been persistently led to adopt 
ideals and standards that are inimical to Germany and the rest of the 
world, and this war, if successful, with all its terrible sufferings, is only for 
the purpose of avoiding the inevitable decadence of the world and sufferings 
longer extended. 

““While based on principles, this war is in reality a race war. The idea 


that the German people are blindly led by selfish rulers is untenable and 
a fallacious hope.”’ 








PRESIDENT WILSON OPPOSES CHAMBERLAIN COURT 
MARTIAL BILL. 

The Chamberlain Bill, providing for the substitution of 
military court martial for civil trial in all cases of disloyalty 
or sedition, was unsparingly condemned by President Wil- 
son in a letter to Senator Overman, read in the Senate on 
Monday, in which the President characterized the bill as 
unnecessary, unconstitutional and altogether inconsistent 
with the spirit and practice of America. Existing legisla- 
tion, including the Espionage Law, the Sabotage Law and 
the Woman Spy Bill, were declared to be all that is neces- 
sary to cope with the situation. It is generally conceded 
that the President’s letter will prove a death blow to the 
proposed legislation, and Senator Chamberlain himself an- 
nounced that in view of the President’s attitude he would 
not press the measure, and that further hearings on it would 
be postponed indefinitely. President Wilson’s letter to 
Senator Overman read as follows: 

The White House, Washington, April 20 1918. 

My Dear Senator: Thank you for your letter of yesterday. Iam heartily 
obliged to you for consulting me about the Court Martial Bill, as perhaps 
I may call it for short. I am wholly and unalterably opposed to such 
legislation, and very much vaiue the opportunity you give me to say so. 
I think it is not only unconstitutional, but that in character it would put 
us upon the level of the very people we are fighting and affecting to despise. 
It would be altogether inconsistent with the spirit and practice of America, 
and, in view of the recent legislation, the Espionage Bill, the Sabotage Bill 
and the Woman Spy Bill, I think it is unnecessary and uncalled for. 


I take the liberty, my dear Senator, of expressing myself in this emphatic 


way, because my feeling is very deep about the matter, as I gather your 
own is. 


It is admirable the way you have been handling these important bills, 
and I thank you with all my heart for standing by the bill which bears 
your own name, without any compromise of any kind. 


It gives me the greatest satisfaction to tell you how much I have appre- 
ciated what you have been doing. 
Cordially and sincerely yours, 


Hon. Lee S. Overman, United States Senate. 

The Chamberlain Bill, the text of which was given in our 
issue of last week, page 1632, had been urged by the heads 
of the Army and Navy Intelligence Bureaus and various 
other agencies concerned with the suppression of sedition on 
the ground that the processes of the civil courts were too 
slow and uncertain, and that the Department of Justice was 
too much burdened with other work to devote itself properly 
to spy hunting and prosecution. It was also maintained 
that the right of bail granted in civil trials often resulted in 
dangerous individuals being set at liberty, and that in some 
sections it is impossible to get juries to convict in disloyalty 
cases. Advocates of the bill also pointed to the growing 
tendency of communities to take the law into their own hands 
in dealing with disloyalists, and predicted widespread mob 
violence and lynching unless more vigorous methods were 
used by the authorities. 

On the other hand, various Senators characterized the bill 
as a thoroughly dangerous piece of legislation. Senator 
Brandegee of Connecticut in offering a resolution on Monday 
to take the bill out of the hands of the Military Affairs Com- 
mittee and turn it over to the Judiciary Committee for an 
opinion as to its legality, said: 

Such a measure ought never to be tolerated in a civilized country. It 
violates every Constitutional guarantee of the right of trial by jury. It 
would revise our whole system of jurisprudence and change our court 
system at one blow. Under this bill a military escort could walk into a 


man’s library, take him away, try him before court martial, and stand him 


up against a wall and shoot him for a criticism against the Administration. 
It is dangerous legislation. 


Senator Borah of Idaho spoke of newspaper reports of the 
hearings last week before the Military Affairs Committee 


WOODROW WILSON. 





on the Chamberlain Bill and said: 
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To read what witnesses before that committee had to say one would get 
the impression that whole communities, if not entire States, were fairly 
saturated with disloyalty. While witnesses were talking about farmers 
being disloyal, these farmers were tilling the soil and buying Liberty Loan 
bonds. A state of war brings out not only the virtues of men, but other 
qualities as well. Political Pharisees who come here, wrapped in the 
American flag, to exploit their own virtues and decry the efforts of their 
fellow-citizens, are not voicing the real sentiment of the American people. 
Assuredly, this bill is Constitutional. Its provision to take away a man’s 
right of trial by jury and, instead, turn him over to a court martial is 
clearly contrary to our Constitution. 

Senator McKellar of Tennessee, a member of the Military 
Affairs Committee, agreed with the other Senators as to the 
unconstitutionality of the bill. 

An outgrowth of the introduction of the Chamberlain Bill 
was the resignation under pressure of Assistant Attorney- 
General Charles Warren, until recently in charge of the 
Bureau of Investigation, or secret service, of the Depart- 
ment of Justice. It was Mr. Warren, it develops, who pre- 
pared the bill subsequently introduced by Senator Chamber- 
lain. He also sent a brief to Senator Overman setting forth 
his views as to the right of Congress to subject civilians to 
trial by court martial, and appeared before the Senate Com- 
mittee on Military Affairs in behalf of the bill, criticizing, it is 
understood, the alleged inactivity of the Department of 
Justice in proceeding against persons declared to be disloyal. 
All this he did without consulting his superiors in the De- 
partment, and it is supposed that his resignation followed in 
consequence. A letter from Attorney-General Gregory to 
Representative Gordon of Ohio discusses Mr. Warren’s 
actions as follows: 


My Dear Sir: I have just received yours of the 19th, in which you state 
that you have been informed that Senate Bill 4334, introduced by Senator 
Chamberlain of Oregon and now pending before the Committee on Military 
Affairs in the Senate, to subject to trial by courts-martial persons not in 
the army and navy, was prepared in my office. You ask if I will advise 
you whether or not this report is correct. 

On April 18 my attention was called to the fact that on or about April 8 
the Honorable Charles Warren sent to Senator Overman of North Carolina 
a brief with the following title: ‘‘Who Are Spies? A memorandum of law on 
the power of Congress to subject civilians to trial by court-martial under 
the Constitution, by Charles Warren, Assistant Attorney-General of the 
United States,’’ and that Mr. Warren had prepared and given to Senator 
Chamberlain the bill subsequently introduced by Senator Chamberlain 
intended to carry out the views set forth in the brief referred to. 

For more than six months Mr. Warren has had practically no connection 
with any of the activities of my Department which would be affected by 
the legislation advocated by him. The brief and bill were sent to Senators 
Overman and Chamberlain, respectively, without the consent or knowledge 
of the Attorney-General. ‘The general policies therein urged and sought 
to be enacted into law are exactly contrary to those approved by the 
Assistant to the Attorney-General in charge of the problems involved and 
by the Attorney-General! himself. 

I entirely disapprove of the action taken by Mr. Warren, and it would 
not have been permitted if I had known that it was contemplated. 

Very truly yours, E- 
; THOMAS W. GREGORY. 

Hon. William Gordon, Washington, D. C. 








HOW SHIPBUILDING IS PROGRESSING IN THE 
Pe ae UNITED STATES. 

Senator, Warren S. Harding, of Ohio, was one of the speakers 
at the meeting of the National Security League in this city 
on April 13, and gave some interesting facts in regard to the 
shipping situation in relation to the war. About 390 ships 
under American control or direction are now running be- 
tween this country and France, of which 322 are under the 
American flag. From the “Sun’s’” account we take the 
following excerpts of Senator Harding’s remarks: 


‘We have begun a shipping program in the United States which will 
place the flag prominently on the paths of ocean traffic throughout the 
world. From the beginning of the war to January 1918 the neutral and 
Allied shipping of the world had sustained a loss of 18,000,000 dead weight 
tons. Appoximately 14,000,000 tons have been replaced, so that a net 
loss of approximately 4,000,000 tons has been sustained. 

“If the submarine warfare is maintained for the next fifteen months at 
the same rate of destruction as has been recorded for the last year and is 
neither extensively enlarged nor materially reduced, and if the production 
of the British is maintained and we of America meet 100% of American 
expectations, the available Allied and neutral shipping will be restored to 
a@ normal balance in the middle of 1919, and the after-production will 
rapidly outstrip destruction. 

“There is more than reasonable probability that in concrete and wood 
construction we may far exceed the program thus far contracted. If it did 
not appear like boasting, which has brought us to keenest disappointment 
in some other lines of war preparation, I should venture the prediction that 
another year of warfare will witness the essential paralysis of the sub- 
marine arm of ruthlessness and frightfulness.”’ 

Then he told of the great work that is being done in shipbuilding. 

“One concern is building more submarine destroyers for the United 
States Government than were existent in the world up to 1918," he said. 
“As late as January 1916 American steamships in the transatlantic trade 
numbered only eighty-one, with less than 500,000 tonnage. In 1917, with 
the world aflame and the cause of civilization calling for ships, we increased 
our European tonnage approximately 200,000 tons. 

“To-day, under the driving necessities of the hour, we have 2,762,000 
tons in European trade and war service. We have scarcely begun. 

“Of the new tonnage added to the service most comes from foreign 
beginning in our resurrected or newly constructed shipyards. It cost 
$1,000,000 to put the 900,000 tons of seized enemy vessels in shape and fit 
them for sea. a) 

“Specifically 390 vessels under our direction are plying between our 
ports and Europe, running .the*gauntlet of submarine dangers. , Three 
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hundred and twenty-two of these vessels fly the American flag, with 
2,365,000 tons capacity under that flag. 

‘“‘We have already transferred a score of vessels from our wonderfully 
developed Great Lakes shipping, and eleven more are in process of transfer. 

“About 125,000 tons of sailing vessels have recently been acquired by 
charter. More than 600,000 tons have been promised by friendly nations 
for this month and May, a considerable part of which is available for the 
European trade, the remainder for coastwise, West Indian or transpacific 
trade. 

‘‘We cannot send abundant forces to France because while we have ships 
to transport the soldier himself, we have not the ships at this hour to 
transport the necessary munitions and supplies to make him a fighting 
factor on the battlefield of Europe. 

The first three months of this year steel vessels of 450,000 tons were 
commissioned under the flag. This month we shall add 150,000 tons more, 
and it is less than we expected. ‘There will be mounting figures in steel 
ship production for May, June and July until we reach a quarter of a million 
tons for each of the months of August and September. Thereafter the 
increased completion mounts still more rapidly until the estimated figures 
go to 350,000 tons for the remaining months of the year, or a total of two 
and a quarter million tons. 

“The Fleet Corporation promises 266 wooden ships this year, with an 
aggregate of 945,000 tons. Twenty-one wooden hulls have been launched 
so far this month, twenty more are to go into the water ere April is gone, 
and the estimates are for forty in May and sixty in June. It is expected 
that 491 wooden ships will be built and placed in service by July 1919, with 
a total of one and three-quarter million tons. 

“One is concerned only with speed. We must have more yards. 
shifts must be provided; three can be made possible. We are committed 
to this war everlastingly. I only know that our task is incomplete until 
Germany is brought to terms.” 


Two 








VORDS WITHOUT ACTS OR CONSEQUENCES MAY 
VIOLATE ESPIONAGE LAW. 

That ‘‘mere verbal statements,” if uttered for a sinister 
purpose, are violations of the Espionage Act, even though 
no injury to the Government results, is the essence of a 
decision handed down by Judge Buffington, supported by 
Judges McPherson and Woolley in the U. S. Circuit Court 
of Appeals at Philadelphia, on Tuesday. The ruling is 
expected to be an important aid to the Government in its 
campaign to suppress seditious propaganda. 

The decision of Judge Buffington, according to the Phila- 
delphia press, was given in the case of Frederick Krafft, 
Socialist candidate for Governor of New Jersey, a lecturer 
and writer and formerly editor of two Socialist newspapers 
of New York, who was convicted and sentenced to five years’ 
imprisonment and fined $1,000 by Judge Warren Davis for 
making a seditious speech in Newark, N.J., in August last. 

One of the technical contentions made by Morris Hillquit, 
Socialist candidate for Mayor of New York, as counsel for 
Krafft, was that proof of the offense of violating the Espion- 
age Law was not completed until there was evidence that 
insubordination, mutiny, disloyalty or a refusal to do duty 
by soldiers or sailors had resulted from his statements. 

Referring to the contentions of Hillquit that the effect of 
Krafft’s statements upon men in the service must be shown, 


before the conviction could stand, Judge Buffington said: 

To so hold would defeat the whole purpose of the Espionage Law. For 
the purpose of the statute as a whole was not to wait and see if the seed of 
insubordination, in this case sown in August, in Newark, at a later day in 
some camp sprang into life and brought forth disloyalty, but it was to 
prevent the seed from being sown initially. Moreover, it is clear that the 
new statute was to enable the civil courts to prevent the sowing of seeds of 
disloyalty, for with the fruits of disloyalty to which a misguided soldier 
might be led by the disloyal advice, the military court martial already 
provided was sufficient. The statute was not addressed to the misguided 
man who was in the service, but was manifestly to include anyone—for 
‘“‘whosoever”’ is a broad, inclusive word—who in any way wilfully created, 
or attempted to cause insubordination. 

Judge Buffington further said: 

The United States was at war, the Conscription Act had been passed, 
which subjected the men selected to the orders of the military authorities 
of the country. Under such circumstances, a jury could reasonably infer 
that a man who undertakes to lead his hearers to adopt his spoken views 
must, in reason, be held to have intended his words should have, if followed, 
the effect and consequences in action which his counsel in words advised. 

The conviction of Krafft must be accepted as being the 
sound judgment of a fair jury, says Judge Buffington, who 
by its verdict found that a ‘‘matured and experienced public 
man advising younger and more impressionable men to 
insubordination in the military service. And we cannot 
close our eyes to the fact that such advice if followed by 
these young men, might subject them to court martial and 
execution.”’ 

Judge Buffington took occasion to sound a warning to 
disloyal persons by incorporating in his opinion advice he 
gave to aliens he naturalized April 6 1916, the day on which 
President Wilson promulgated his country’s declaration of 
war against Germany. He said: 

War is the dividing line. What was only foolish and unwise in word and 
deed last week in peace, may be treason when war comes. Remember when 
war comes, no man Can serve two masters. As of old the message comes: 
“Choose ye this day whom ye will serve.”’ 

Under the decision of Judge Buffington, Krafft will have 
to serve the five years’ sentence unless he takes an appeal 
to the Supreme Court of the United States and succeeds in 
getiing a reversal of the conviction. 
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CHAIRMAN CREEL OF PUBLICITY COMMITTEE 
REBUKED BY HOUSE. 

The growing opposition in Congress to the personality 
and methods of George Creel, Chairman of the Committee 
on Public Information, reached a climax on April 20 when the 
House refused to receive a report from Postmaster-General 
Burleson because it embodied a letter from Mr. Creel con- 
taining language which was declared to be “impertinent and 
not respectful.” Representative Treadway of Massachu- 
setts having charged that private mail to soldiers in France 
was not being delivered promptly because all available 
facilities were being used to distribute booklets from the Creel 
bureau and various Government ‘‘press agent’’ documents, 
the Postmaster-General was requested to inform the House 
as to the amount of mail matter dispatched to the American 
troops in France by the Committee on Public Information. 
In his reply, after giving figures and saying that pamphlets 
on war risk insurance, a speech or two by Secretary McAdoo 
and several other documents had been sent overseas by the 
Committee on Public Information, Mr. Burleson attached 
the letter from Mr. Creel. The letter, which was denounced 
by members as flippant, insolent and a ‘“‘gratuitous insult to 
the House,’’ contained this sentence: 

When Mr. Treadway stated in the House that he was “reliably informed 
that there has been a very large amount of that class of mail matter sent 
over,’’ and ‘‘it is a well-known fact that great quantities of that class of mat- 
ter have been placed in their hands overseas,’’ he made an assertion the 
absolute baselessness of which could have been ascertained by a telephone 
inquiry. 

Members of the House immediately took exception to the 
tone of Mr. Creel’s reply, and a motion was made by Repre- 
sentative Miller to send back the report with a demand that 
the criticism of Mr. Treadway be eliminated. This motion 
being lost on a tie vote, another motion was made and car- 
ried to appoint a committee to report on the matter. The re- 
port of this committee, which was adopted unanimously by 
the House, set forth the following conclusions: 

The language contained in the communication to the Postmaster-General 
and attributed to the Chairman of the Committee on Public Information, 
is, in the opinion of the committee, impertinent, and not respectful. 

In the language of the report of the Committee on the Judiciary in the 
Hale case (one of the precedents cited), there exists no right in an employee 
of the Government, in answer to specific inquiries, to comment on the de- 
bates of the body nor to vindicate his conduct, either individually or of- 
ficially, in any matters not called for in the inquiries. 

With these views, it is the opinion of this committee that the letter of the 


Chairman of the Committee on Public Information should not be received 
by the House. 


Therefore, Resolved, That the Clerk of the House is hereby directed to 
respectfully return the communication containing the same to the Post- 
master-General. 

Before citing precedents for the return by the House of 
offending communications, the report said: 

The special committee appointed by the Speaker on April 11 1918, in 
response to a resolution adopted by the House to inquire into certain re- 
marks alleged to have been included in a letter addressed to the Postmaster- 
General by the Chairman of the Committee on Public Information and by 
the Postmaster-General transmitted to the House of Representatives on 
April 10 1918, which language so complained of is as follows: 

‘“‘When Mr. Treadway stated in the House that he was ‘reliably informed 
that there has been a very large amount of that class of mail matter sent 
over,’ and ‘it is a well-known fact that great quantities of that class of mat- 
ter have been placed in their hands overseas,’ he made assertions the abso- 
lute baselessness of which could have been ascertained by a telephone 
inquiry.’’ 

After a careful search of the precedents, the committee finds that the 
House of Representatives has uniformly refused to receive and make a part 
of its records communications reflecting upon the House as a whole or any 
member thereof. 

The most recent precedent cited by the committee is thus 
set out: 

The House likewise refused to receive a message of Mr. Roosevelt, then 
President of the United States, in which there were statements calculated 
to reflect upon members of Congress, and adopted the following resolution: 

‘Resolved, That the House in the exercise of its constitutional preroga- 
tives declines to consider any communication from any source which is not 
in its own judgment respectful; and be it further 

“Resolved, That the special committee and the Committee of the Whole 
Hous2 on the State of the Union be discharged from any consideration of 
s0 much of the President’s annual message as relates to the Secret Service 
and is above set forth; and that the said portion of the message be laid on 
the table.”’ 

Other precedents were also cited by the committee. 

The Chairman of the Committee on Public Information 
for some time has been the subject of caustic criticism, 
both in Congress and out. This criticism has been directed 
in part at the publicity work of the committee, on the ground 
of inaccuracy and sensationalism; but even more strongly 
at Mr. Creel himself. Various articles and editorials written 
by him over a year ago were read into the ‘‘Record,’’ and 
were declared to mark him as a man of such extreme and 
radical views as to be unfit for an important public position. 
In particular Creel was criticized for certain statements made 
in the course of a speech before the opening meeting of the 
National Conference of American Lecturers, called to 
acquaint public speakers with the facts about the war, so 


that they might be better equipped to inform the public. 





—aa 
In the course of this address, in which he defended the war 
preparations of the Government, Mr. Creel made the state- 
ment: “I shall be glad to my dying day that there was no 
rush of preparation in this country prior to the day the 
President went before Congress.’ This statement occurred 
in a passage which in full read as follows: 


There are one or two things that I want to take up with some degree of 
particularity. There was a question, when we went to war, of preparation. 
We had not prepared, and I shall always be proud, to my dying day, that 
there was no rush of preparation in this country prior to the day the Presi- 
dent went before Congress and said:-‘‘We are driven to accept a state of 
war by the aggressions of the German Government.’ For, to have pre- 
pared, to have held out offers of peace with one hand and attempted a 
conciliation with the other, and all the while have been preparing for war, 
would have been to give the lie to what we said, namely, that we would 
not engage in war unless we had exhausted every recourse at our command. 


This statement was immediately made the basis of bitter 
personal attacks on Mr. Creel in both the House and Senate, 
coupled with demands that he be removed from his post as 
the head of the Committee on Public Information. Senators 
Johnson and Penrose and Representative Longworth took 
the lead in the attacks on Creel, and Senator Penrose, 
asserting that Creel was “smeared all over with treason,” 
offered the following amendment to the Espionage Bill 
then under discussion, which if adopted, it was thought, 
would make possible his summary removal: 


No person who has committed any one of the offenses described in the 
act shall be eligibie for office, and if such person is now holding office 
under the United States he shall be discharged therefrom upon his guilt 
being declared by the head of the department in which he is employed. 


This amendment, however, which was intended to be 
retroactive, was subsequently withdrawn in favor of a sub- 
stitute offered by Senator Jones of New Mexico, which ap- 
plied to future offenses only. 








RHODE ISLAND LAW REQUIRING IDLERS TO WORK. 


A bill requiring all men in Rhode Island between the agés 
of 18 and 50 years ‘‘to be habitually and regularly engaged 
in some lawful, useful and recognized business, profession, 
occupation, trade or employment,’ at least thirty-six hours 
a week until the termination of the war, was signed by 
Governor Beeckman on April 19. The bill was passed by 
the General Assembly, in concurrence, on April 18. Those 
failing or refusing to be so employed are to be deemed guilty 
of a misdemeanor, and will be subject to a fine of not more 
than $100 or imprisonment for a term not exceeding three 
months or both. The Act stipulates that ‘‘in no case shall 
the possession by the accused of money, property or income 
sufficient to support himself and those regularly dependent 
upon him be a defense to any prosecution under this Act.” 








CANADIAN ORDER-IN-COUNCIL COMPELLING 
IDLERS TO WORK. 


An Order-in-Council issued in Canada under date of April 
4 requires every male person in the Dominion over sixteen 
years and under 60 to be regularly engaged in some useful 
occupation. The regulations do not apply in the case of 
students, those temporarily unemployed or those physically 
unable to comply with the requirements of the law. The 
Order-in-Council reads as follows: 


AT THE GOVERNMENT HOUSE AT OTTAWA. 
Thursday, the 4th Day of April 1918. 
Present: 
HIS EXCELLENCY THE GOVERNOR GENERAL IN COUNCIL. 

Whereas iti s necessary to enact such regulations as will utilize to the 
best advantage the human energy of Canada for purposes essential! to the 
prosecution of the present war; 

And whereas the need of men of military age to provide reinforcements 
for the Canadian Expeditionary Force, and the equally urgent need for 
labor to assist in the production of food and other articles essential for war 
purposes, necessitate special provisions to the end that all persons domiciled 
in Canada shall, in the absence of reasonable cause to the contrary, engage 
in useful occupations under the regulations hereinafter set forth; 

And whereas the Minister of Agriculture is impressed with the necessity 
of enacting forthwirth the regulations hereinafter set forth, which in his 
opinion will greatly assist in redering available for the purpose of produc- 
tion labor which otherwise might not be secured; 

And whereas the Minister of Militia and Defense also fully concurs in 
the enactment of such regulations: 

And whereas these regulations are not intended to affect any right of 
members of organized labor associations to discontinue their work in the 
employment in which they have been engaged when such discontinuance 
is occasioned by differences actually arising between the employer and the 
employed. ‘The purpose is to prevent persons capable of useful work from 
remaining in idleness at a time when the country most urgently requires the 
service of all human energy available. 

His Excellency the Governor General in Council, on the recommendation 
of the Right Honorable the Prime Minister and under the powers vested 
in His Excellency in Council under the War Measures Act, 1914, and under 
all other powers His Excellency in Council thereunto enabling, is pleased 
to make the following regulations and the same are hereby made and 
enacted accordingly: 

1. Every male person residing in the Dominion of Canada shall be regu- 
largly engaged in some useful occupation. 

2. In any proceeding here under it shall be a defense that the person is, 

(a) Under sixteen years or over sixty years of age. 

(b) A bona fide student proceeding with his training for some useful 
occupation. 
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(c) A bona fide student in actual attendance at some recognized educa- 
tional institution. 

(d) Usually employed in some useful occupation and temporarily un- 
employed owing to differences with his employer common to similar em- 
ployees with the same employer. 

(e) Physically unable to comply with the provisions of the law as herein 
enacted 


(f) Unable to obtain within reasonable distance any kind of employ- 
ment which he is physically able to perform at current wages for similar 
employment. 

3. Any person violating the provisions hereof shall be guilty of an offense 
and shall be liable on summary conviction before a Magistrate to a penalty 
not exceeding $100 and costs, and, in default of payment, to imprisonment 
with hard labor for a period not exceeding six months in any common gaol, 
or in any institution or on any farm owned by a municipality or Province 
and declared by by-law or Order-in-Council respectively to be public institu- 
tion or farm for the purpose of this law shall be a common gaol. 

4. Where the proceedings in any case in which a fine is imposed under 
the authority hereof are instituted at the instance of any municipality or 
by any officer of a municipality, the fine shal] be paid to the Treasurer of 
such municipality; and where such proceedings are instituted at the instance 
of or by any Provincial officer, such fines shall be paid to the Provincial 
Treasurer; and where such proceedings are instituted within a municipality 
by any other person, the fine shall be paid in equal portions to the Treasurer 
of the municipality and the Treasurer of the Province; and where the place 
in which such proceedings are instituted is not within the boundaries of 
any municipality, the fine shall be paid to the Provincial Treasurer; and 
where the are outside the boundaries of any Province, the 
fine shall be paid to the Receiver General of Canada. 

5. Useful occupation and reasonable distance shall be questions of fact 
to be decided by the Magistrate. 

6. The Magistrate may hear and consider other defenses than those 
mentioned in section two. 

7. ““Magistrate,’’ shall include Justice of the Peace, and Police Magistrate 
appointed by Provincial or Dominion authority. 

RODOLPHE BOUDREAU, 
Clerk of the Privy Council. 








LIKELIHOOD OF INCREASED WAGES TO RAILROAD 
EMPLOYEES AND OPPORTUNITY FOR 
INVESTING IN LIBERTY BONDS. 


In a statement made public on April 22 an intimation is 
given that railroad employees will receive increased wages 
as a result of the investigation made by the Railroad Wage 
Commission. The statement came from Director-General 
of Railroads McAdoo who announced that the findings of 
the Commission would be reviewed by him with the con- 
clusion of the Liberty Loan campaign; his statement 
was issued for the purpose of pointing out the opportunity 
the railroad employees have of investing in Liberty bonds. 
We print it herewith: 

U. 8. RAILROAD ADMINISTRATION, 
Office of the Director-General, 
Washington, April 22 1918. 
Circular No. 24: 

Shortly after possession and control of the railroads of the United States 
were assumed by the Government I appointed a Railroad Wage Commis- 
sion for the purpose of making a thorough investigation of the wages paid 
to all railroad employees, whether members of labor organizations or not. 
I announced that if, as a result of that investigation, an increase of wages 
was made by the Director-General such increase would become effective 
as of Jan. 1 1918. 

The task confronting the Railroad Wage Commission was greater in 
magnitude than any task of a similar character ever undertaken. The 
Commission immediately applied itself to the work with great energy and 
with unremitting labor to a study of the large and complex questions in- 
volved. In matters of such magnitude adequate time is essential to in- 
telligent consideration and wise conclusions. 

The Commission has informed me that it expects to submit its report on 
my return to Washington upon the conclusion of the present Liberty Loan 
campaign May 4. I shall promptly review the report of the Commission 
and render a decision upon its findings and recommendations. Mean- 
while, no employee's interest is being hurt or prejudiced because whatever 
increases may be granted will have accumulated in the form of savings and 
— not have been spent in the meantime as might otherwise have been 

e@ case. : 

I hope that every railroad employee in the United States will lend all 
the money he can, consistently with his individual circumstances, to his 
Government by buying Liberty bonds; they pay 44 % interest per annum 
and are the safest investment in the world—as safe as the money of the 
United States and safer than deposits in banks. In lending your money 
to the Government you not only save the money for yourselves, but you 
help every gallant American soldier and sailor who is fighting in this war 
now to save your lives and liberties and to make the world safe for de- 
mocracy. 

W. G. McADOO, 
Director-General of Railroads. 








BALTIMORE & OHIO PASSENGER TRAINS TO USE 
PENNSYLVANIA TERMINALIN NEW YORK. 


An order, effective April 28, under which all passenger 
trains on the Baltimore & Ohio R. R., running between 
Washington and New York will run from Newark Junction 
to the Pennsylvania Terminal at Thirty-fourth Street, 
New York, was issued as follows by Director-General 
McAdoo on April 22: 

UNITED STATES RAILROAD ADMINISTRATION, 
Director-General of Railroads, 


April 22 1918. 

Director-General McAdoo to-day issued the following order effective 
April 28, 12.01 a. m.: 

Baltimore & Ohio trains between Washington and New York will be 
transferred and run into the Pennsylvania Station, at Thirty-fourth Street, 
via the following route: Run on the present tracks to Bound Brook, N. J., 
then switching over to the Lehigh Valley, on that road to the Pennsylvania 





Railroad at Newark Junction, and from there over the Pennsylvania through 
the tubes to the Thirty-fourth Street Station. 

This rerouting of the Baltimore & Ohio trains will tend to utilize them to 
capacity, thereby assisting the Pennsylvania between New York and 
Washington and affording the public greater facilities. 








ORDER DISCONTINUING CHECKING OF OPERATING 
BILLS BY RAILROADS. 


The following order anent the checking of operating bills 
by the railroads has been issued by Director-General of 
Railroads McAdoo: 


U. 8. RAILROAD ADMINISTRATION, 
Office of the Director-General, 
Washington, D. C., April 22 1918. 
General Order No. 20: 

Effective at once, technical and arithmetical examination and checking 
of all operating bills such as bills for freight and other claims, joint facilities, 
car repairs, and other similar bills and all statements of accounts such as 
distribution of freight and passenger revenues and other similar statements, 
rendered by one carrier subject to Federal control to or against another 
carrier subject to Federal control, which accrued or which may accrue on or 
subsequent to Jan. 1 1918, shall be discontinued. The carrier rendering 
such statements, bills, &c., shall take the necessary measures to insure the 
correctness thereof. 

W. G. McADOO, 
Director-General of Railroads. 











BRITISH NAVALRAID ON ZEEBRUGGE AND OSTEND. 


A raid against Zeebrugge and Ostend designed to bottle 
up these bases of German submarines on the Belgian coast, 
was made by British naval forces on April 23. The British 
Admiralty’s statement of that date in announcing the raid 
said: 

Early this morning a naval! raid was made on Ostend and Zeebrugge 
which are being used by the enemy as destroyer and submarine bases. 
Our forces are returning and the scanty information so far received is to 
the effect that the raid met with a reasonable measure of success. 

With the exception of covering ships the force employed consisted of 
auxiliary vessels and six obsolete cruisers. Five of these -ruisers filled 
with concrete, were used as block-ships, and after being run aground were, 
in accordance with orders, blown up and abandoned by the crews. A 
further communique will be issued when reports have been received from 
the ships, which are now returning to their bases. 

No report of casualties has yet teen received. 


Sir Eric Geddes, First Lord of the Admiralty, on the 23rd 
supplemented this report in the House of Commons with 
such information as had come to hand of “this extremely 
gallant and hazardous raid,” saying: 


I ask the members to appreciate that most of the officers and men from 
whom we have got to get the information have been fighting the greater 
part of the night, and that some of them are not yet in. 

The raid was undertaken under command of Vice-Admiral Roger Keyes, 
commanding at Dover. French destroyers co-operated with the British 
forces. Six obsolete cruisers, all from twenty to thirty years old, took 
part in the attack. 

They were the Brilliant, Sirius, Iphigenia, Intrepid, Thetis and Vindictive. 

The first five of these were filled with concrete and were to be sunk in 
the Channel and entrances to the two ports, if this could possibly be 
managed. , 

The Vindictive, working with two ferry boats, carried storming 
demolition parties to storm the head of the mole which runs out from 
Zeebrugge. The Vindictive was especially fitted for landing storming 
parties and was armed specially for the purpose with flame-throwers, 
Stokes’s mortars and that sort of thing. 

The men employed on the block ships and in the storming and demolition 
parties on the Vindictive were bluejackets and marines picked from a large 
number of volunteers from the Grand Fleet and naval and marine depots. 
There was great competition for the undertaking, and we could only use a 
very small proportion of those who volunteered. 

There were light covering forces belonging to the Dover command and 
Harwich forces under Admiral Tyrwhitt covering the operation in the north. 
A force of monitors, together with a large number of very small motorboats, 
took part in the operation, which was particularly intricate and had to be 
worked to a time table and involved delicate navigation on a hostile coast 
without lights and largely under unknown navigational conditions devel- 
oped since the war, with the added danger of mine fields. 

I should like to mention that the officer who developed the operation 
was killed. 

The high development of scientific use of fog or smoke was one of the 
essentials to success. It was more fog than smoke, which, combined with 
certain wind conditions, was essential to the success of the operation, so 
as to protect the operation from batteries which might have flanked it. 

The plan was, after an intense bombardment of Zeebrugge by the moni- 
tors, the Vindictive, with auxiliaries, was to ruo alongside the mole and 
attack it with gunfire as they approached. Storming and demolition 
parties were to be landed. Meantime, three block ships, assisted by 
motor boats, were to make for the entrance to the canal, run aground and 
be blown up. Two old and valueless submarines, filled with explosives, 
were to run against the pile work connecting the masonry witb the shore, 
in order to cut off the mole from the shore. 

At Ostend the operation was more simple, but the difficulties were con- 
siderably increased by mist, rain and low visibility, and the consequent 
absence of aerial co-operation. 

The results thus far are known to be two block ships were run ashore and 
blown up at Ostend. It is too early to say definitely whether they accom- 
plished their object, but so far as the officers could see in the darkness they 
were slightly off the course. At Zeebrugge two of three block ships attained 
their objective, being sunk or blown up at the entrance of the canal. The 
third grounded while passing. 

A certain amount of damage, the extent at present unknown, was done 
by gunfire and torpedo attack on an enemy destroyer and other craft 
lying at the mole. Coastal motor boats report having torpedoed an enemy 
destroyer which was trying to secape seaward. One of the two old sub- 
marines gained its objective and destroyed the piling approach to the mole. 

Storming parties from the Vindictive and the ferryboats attacked under 
an extremely heavy fire and fought with the greatest gallantry, maintain- 
ing their position alongside the mole for anjhour and_causing, it is believed. 
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much damage to the enemy and inflicting considerable losses. The objec- 
tives for the storming and demolition parties on the mole were the enemy 
forces holding it and the battery upon it, as well as the destroyer and sub- 
marine depots and the large seaplane base upon it. 

After re-embarking their landing parties the aforesaid three vessels with- 
drew. This attack primarily was intended to engage the attention of the 
garrison on the mole, thereby allowing the block ships to enter the harbor. 

The casualties to the personnel, as we had expected in a hazardous ad- 
venture of the kind, were heavy in proportion to the number of men en- 
gaged. Up to to-day the British losses reported are one destroyer sunk 
by gunfire and two coastal motor boats and two launches missing. 

We have sufficient information to show that the entrance to the Bruges 
Canal probably was effectively blocked, that material damage was done, 
and that the greatest credit is due to all ranks for their gallantry. 


An account of the raid was furnished by Associated Press 
dispatches of April 25, which reported one of its correspond- 
ents visiting on that date the cruiser Vindictive in Dover 
Harbor as the guest of Capt. Alfred F. B. Carpenter, who 
commanded her in the expedition at Zeebrugge. Captain 


Carpenter is quoted as saying to the Associated Press: 

Our chief purpose in the expedition was to distract the attention of the 
batteries while the block ships ran in, especially the battery of eleven’inch 
guns which occupied a commanding position at the tip of the mole. Our 
ship was elaborately prepared for the business of landing soldiers on the 
mole, which is stone, forty feet high and fifteen feet above the Vindictive’s 
top deck at the state of the tide when the attack took place. 

We had a special superstructure over the upper deck, and three long 
gangways, or ‘“‘brows’’, which were designed to take the men up to the level 
of the mole as soon as we got alongside. Exactly according to plan we 
ran alongside the mole, approaching it on the port side, where we were 
equipped with specially built buffers of wood two feet wide. 

As there was nothing for us to tie up to, we merely dropped anchor there, 
while the Daffodil kept us against the mole with her nose against the 
opposite side of our ship. In the fairly heavy sea two of our three gang- 
ways were smashed, but the third held, and 500 men swarmed up this onto 
the mole. This gangway was two feet wide and thirty feet long. The 
men who went up it included 300 marines and 150 storming seamen from 
the Vindictive, and fifty or so from the Daffodil. They swarmed up the 
steel gangway, carrying hand grenades and Lewis guns. No Germans 
succeeded in approaching the gangway, but a hard hand-to-hand fight took 
place about 200 yards up the mole toward the shore. The Vindictive’s 
bow was pointed toward the shore, so the bridge got the full effect of 
enemy fire from the shore batteries. One shell exploded against the 
pilot house, killing nearly all its ten occupants. Another burst in the 
fighting top, killing a lieutenant and eight men, who were doing excellent 
work with two pompoms and four machine guns. 

The battery of 11-inch guns at the end of the mole was only 300 yards 
away and it kept trying to reach us. The shore batteries also were dili- 
gent. Only a few German shells hit our hull, because it was weil protected 
by the wall of the mole, but the upper structure, mast, stacks and ventila- 
tors showed above the wall and were riddled. A considerable proportion 
of our casualties were caused by splinters from these upper works. 

Meanwhile the Daffodil continued to push us against the wall as if no 
battle was on, and if she had failed to do this none of the members of the 
landing party would have been able to return to the ship. 

Twenty-five minutes after the Vindictive had reached the wall the first 
block ship passed in and headed for the canal. Two others followed in 
leisurely fashion while we kept up the fight on the mole. One of the block 
ships stranded outside of the canal, but the two others got two or three 
hundred yards inside, where they were successfully sunk across the en- 
trance. 

One difficulty we had in preparing this expedition was that we could not 
have open practice of what we contemplated doing, for fear the enemy 
might get information of the plan. Our preparation, therefore, was 
limited to a certain amount of intensive training at night fighting and 
bombing, while officers were carefully drilled in dealing with all exigencies 
likely to occur. Ali the men were tuned up to a high pitch, and it was with 
very anxious hearts that we waited for a suitable time to strike, knowing 
that every day we waited there was a greater chance of our secret leaking 
out. 

Fifteen minutes after the Vindictive arrived alongside the mole our 
submarine exploded under the viaduct connecting the mole with the main- 
land. The Germans had sent a considerable force to this viaduct as soon as 
the submarine arrived, and these men were gathered on the viaduct, 
attacking our submersible with machine guns. When the explosion 
occurred the viaduct and Germans were blown up together. The crew 
of the submarine, consisting of six men, escaped on board a dinghy to a 
motor launch. 

Early in the fighting a German shell knocked out our howitzer, which 
had been getting in some good shots on a big German seaplane station on 
the mole half a mile away. This is the largest seaplane station in Belgium. 
Unfortunately, our other guns could not be brought to bear effectively 
upon it. The shell which disabled the howitzer killed all the members of 
the gun crew. Many men were also killed by a German shell which hit 
the mole close to our ship and scattered fragments of steel and stone 
among the marines assembling on the deck around the gangway. 

The German fire was very hot all the time we lay alongside the mole. 
At times the German guns reached as high as forty shots per minute. Dur- 
ing the hottest part of the fighting I left my station in the flame house and 
went all around the ship to see how things were going. The spirit of the 
men was excellent. All they asked was, ‘Are we winning?”’ 

Half an hour after the block ships went in, we received the signal to with- 
draw. The Vindictive’s siren was blown, and the men returned from all 
parts of the mole and thronged down the gangway. We put off after hav- 
ing lain alongside just about an hour. The Germans made no effort to 
interfere with our getaway other than to continue their heavy firing. 

The Berlin War Office gave out the following statement on 
April 24, announcing that the efforts of the British Naval 
forces had been frustrated: 

On Tuesday morning an enterprise of British naval forces against our 
Flanders bases, conceived on a large scale and planned regardless of sacri- 
fices, was frustrated. 

After a violent bombardment by the enemy at sea small cruisers, escorted 
by numerous destroyers and motor-boats, under cover of a thick veil of 
artificial fog, pushed forward near Ostend and Zeebrugge with the intention 
of destroying the locks and harbor works. 

According to prisoners four companies of marines were to occupy the 
mole at Zeebrugge by a coup de main in order to destroy all structures, 
guns and war material thereon and the vessels lying in the harbor. 

Oniy about forty of them got on the mole. These fell into our hands, 
some alive and some dead. On the narrow high wall of the mole both 
parties fought with the utmost fierceness. 





Of the naval forces which participated in the attack the small cruisers 
Virginia, Enterprise and Sirius and two others of similar construction whose 
names are unknown were sunk close off the coast. Moreover three de« 
stroyers and a considerable number of torpedo boats and motor boats were 
ng by our artillery fire. Only a few men of the crews could be saved 

y us. 

Beyond the damage caused to the mole by a torpedo hit our harbor works 
are quite undamaged. Of our naval forces only one torpedo boat suffered 
damage of the lightest character. Our casualties were small. 

London dispatches of April 25 reported that Reuter’s 
Amsterdam correspondent had sent the following telegram 


received from Berlin regarding the Kaiser’s inspection of the 
Zeebrugge damage: 


The Kaiser on Tuesday visited Zeebrugge, the scene of the frustrated 
English raid. He boarded the mole, where he convinced himself that the 
damage caused by the blowing up of the railway bridge had already been 
temporarily repaired and that a final bridging of the gap could be made in 
a few days. He also satisfied himself of the perfectly good condition of all 
the structures and installations on the outer part of the mole, which was 
the object of the attack. 

He then proceeded to the canal lock, where two cement-laden cruisers 
lie, and at the scene of the nocturnal battle obtained again an exact account 
from several participant officers. 

The Kaiser got a captured English captain of marines, who happened to 
be brought past, to explain the battle. The captain admitted that the 
destruction of the installations on the mole and the cutting off of our 
U-boats from the bases at Zeebrugge and Ostend were long-prepared enter- 
prises and were to be carried out on a big scale. 

A surprise attack had been planned four times, but each time it failed 
owing to the vigilance of the German outpost boats. Not until Monday 
night did the thick mist render the raid possible, without, however, obtain- 
ing the success intended. 


DEVELOPMENTS IN GERMAN DRIVE ON FRENCH 
FRONT. 


The German drive against the British forces on the western 
front, begun on March 21, has since continued with greater 
or less force, but with the scene of intensest conflict shifted 
to Flanders. As indicating the Washington view of the 
German onslaught, it was stated on April 15 that hope that 
the force of the German offensive had largely spent itself 
grew as the British managed to hold fast under repeated 
shocks. While on the 16th the capture by the Germans of 
the heights of the Wytschaete (Messines Ridge) and Bailleul 
was announced, Premier David Lloyd George, in expressing 
jn the House of Commons on April 16 confidence in the out- 
come, declared that ‘‘nothing vital’’ had been lost, and said: 

The fluctuation between hope and despondency must continue for some 
time yet. But I am still full of confidence. 

I have just seen a General who has returned from the front, and I must 
ask the House to excuse my leaving the House immediately after the speech, 
because he has to lay questions before me on which I have to reply to-night, 
and I only detained him a few minutes to get his impressions. He told me 
he had seen Generals who are fighting. 

That gallant old General, General Plumer—one of the doughtiest war- 
riors this country has—is facing great odds, but he is quite confident. We 
have lost territory, but we have lost nothing vital. That is the view not 
merely of our Generals. It is the view of General Foch, who Is equally calm 
and equally confident. He was seen also this afternoon by a distinguished 
General who ts now waiting to see me. He is absolutely confident. 

They are aiming at destroying the British army and they feel that if they 
can get this army out of the way the path would be clear to victory. They 
have not yet got it out of the way. 

They have inflicted, I am sorry to say, heavy losses, but nothing to the 
losses they sustained. The French army is intact and the American army 
is pouring across. 

There may be hope and there may be despondency, but if we stand to- 
gether firmly and steadfastiy, not giving way to fear or panic, prepared to 
give and take in all measures—if all parties in Great Britain, yes, in Great 
Britain and Ireland, stand together, Lrishmen in Ireland fighting with Irish- 
men who are coming across the flood in millions to fight in brigades with 
British troops—if we do all that we will win through in the end. 


In a special order of the day, Field Marshal Sir Douglas 
Haig on April 12 counseled the British forces to stand firm. 
“There must,” he said, ‘“‘be no retirement; with our backs to 
the wall and believing in the justice of our cause, each one of 
us must fight to the end.” This order, addressed to ‘All 
Ranks of the British Army in France and Flanders,” said: 

Three weeks ago to-day the enemy began his terrific attacks against ug 
on a fifty-mile front. His objects are to separate us from the French, to 
take the Channel ports and to destroy the British army. 

In spite of throwing, already, 106 divisions into the battle and enduring 


the most reckless sacrifice of human life, he has yet made little progress 
toward his goals. 

We owe this to the determined fighting and self-ascrifice of our troops. 
Words fail me to express the admiration which I feel for the splendid re- 
sistance offered by all ranks of our army under the most trying circum- 
stances. 

Many amongst us are now tired. To those I would say that victory will 
belong to the side which holds out the longest. The French army is moving 


rapidly and in great force to our support. ‘There is no other course open to 
us but to fight it out. 


Every position must be held to the last man. There must be no retire- 
ment. With our backs to the wall and believing in the justice of our cause, 
each one of us must fight to theend. The safety of our homes and the free- 


dom of mankind depend alike upon the conduct of each one of us at this 
critical moment. 


On April 14 the cables from Paris reported an official note 
as stating that “the British and French Governments hare 
agreed to confer the title of Commander-in-Chief of the Ali- 
lied Armies in France on General Foch.”” We referred in our 
issue of March 30, page 1307, to the likelihood of Gen. Foch 
being given command of all the Allied forces in the West. 
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On the same day Premier Lloyd George had the following to 
say in announcing that Gen. Foch had been charged by the 
Allies to co-ordinate the action of the Allied armies on the 
western front: 


For the first few days after the German Army had launched upon our 
lines an attack unparalleled in its concentration of troops and guns, the 
situation was extremely critical. Thanks to the indomitable bravery of 
our troops, who gradually stemmed the enemy advance until reinforce- 
ments could arrive and our faithful ally could enter into the battle, the situa- 
tion is now improved. The struggle, however, is only in its opening stages, 
and no prediction of its future coures can yet be made. 

From the first day the War Cabinet has been in constant session and in 
communication with headquaters and with the French and American Gov- 
ernments. A number of measures have been taken in concert between the 
Governments to deal with the emergency. 

The enemy has had the incalculable advantage of fighting as one army. 
To meet this the Allies have since the battle began taken a most important 
decision. With the cordial co-operation of the British and French Com- 
manders-in-Chief, General Foch has been charged by the British, French 
and American Governments to co-ordinate the action of the Allied armies on 
the western front. 

In addition to the action taken to meet the immediate needs of the mo- 
ment, it will be necessary to bring into operation certain measures which 
have long been in contemplation should a situation such as the present arise. 

It is clear that, whatever may happen in this battle, the country must be 
prepared for further sacrifices to insure final victory. Iam certain that the 
nation will shrink from no sacrifice which is required to secure this result. 
and the necessary plans are being carefully prepared by the Government, 
and will be announced when Parliament meets. 


Gen. Foch in welcoming the Associated Press and other 
war correspondents on April 5 was credited with stating 
that he hoped they would continue to work for the interests 
of the common cause of the Allies as they hitherto had done; 
the Associated Press dispatches referred to Gen. Foch as 
pointing to a map and saying: 

All is going well. Look at the small advances made by the Boche, to 
call them by their real name, during the 27th, 28th, 29th and 30th. It is 
now the 4th of April. and it is clearly evident that the great tidal wave of 
the German army has been broken on the shore, evidently because it met 
an obstacle. Now they are against an embankment and completely 
stopped 


The future will show the full measure of our success. We are going to 
try to do better and to get the upper hand of the Boche. I cannot say 
what will happen, but all is going well. 

On April 18 the following official note was issued at Paris 
reporting President Wilson’s approval of General Foch’s 
appointment: 

The American military representative in the Supreme War Council has 
officially informed the Government that he has received the following cabie- 
gram, under date of April 16: 

“In the name of the Republic of the United States of America, the 
President approves the nomination of General Foch as Commander-in-Chief 
of the Allied armies operating France.”’ 


Coincident with the reports on March 29 of Gen. Foch 
being given command of the Allied forces in the West, 
announcement was made (as we have previously stated) 
that Gen. Pershing had placed at the disposal of Gen. Foch 
the whole resources of the United States Army for employ- 
ment on the western front. ‘‘L’Information’’ quoted Gen. 
Pershing as saying: 

I come to say to you that the American people would hold it a great 
honor for our troops were they engaged in the present battle. I ask it 
of you, in my name and in that of the American people. 

There is at this moment no other question than that of fighting. In- 
fantry, artillery, aviation—all that we have are yours to dispose of as you 
will. Others are coming which are as numerous as will be necessary. I 
have come to say to you that the American people would be proud to 
be engaged in the greatest battle in history. 

An official note issued at Paris on March 31, dealing with 
the operation of American troops with the French and 
British, said: 

The French Government has decided to accede to the desire expressed 
by Gen. Pershing in the name of the United States Government. The 
American troops will fight side by side with the British and French troops, 


and the Star Spangled Banner will float beside the French and English 
flags in the plains of Picardy. 


U. 8S. Secretary of War Baker, who was abroad at the 
time, gave out on March 30 a statement at the headquarters 
of the American Army in France, in which he said: 


I am delighted at Gen. Pershing’s prompt and effecitve action in placing 
all the American troops and facilities at the disposal of the Allies in the 
present situation. It will meet with hearty approval in the United States, 
where the people desire their expeditionary forces to be of the utmost service 
in the common cause. 

I have visited all the American troops in France, same of them recently, 
and had an opportunity to observe the enthusiasm with which officers 
and men received the announcement that they would be used in the present 
conflict. One regiment to which the announcement was made spontane- 
ously broke into cheers. 


At London on April 1 an official announcement was 
issued as follows with regard to the bringing of large forces 
of men in the American Army to the Allies and the brigading 
of divisions with French and British units: 


As a result of communications which have passed between the Prime 
Minister and President Wilson; of deliberations between Secretary Baker, 
who visited London a few days ago, and the Prime Minister, Mr. Balfour, 
and Lord Derby, and consultations in France, in which General Pershing 
and Genera! Bliss participated, important decisions have been come to 
by which large forces of trained men in the American Army can be brought 
to the assistance of the Allies in the present struggle. 

The Government of our great Western Ally is not only sending large 
numbers of American battalions to Europe during the coming critical 
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months, but has agreed to such of its regiments as cannot be used in divisions 
of their own being brigaded with French and British units so long as the ne- 
cessity lasts. 

By this means troops which are not yet sufficiently trained to fight as 
divisions and army crops will form part of seasoned divisions until such 
time as they have completed their training and General Pershing wishes 
to withdraw them in order to build up the American Army. 

Arrangements for the transportation of these additional forces are now 
being completed. 

Throughout these discussions President Wilson has shown the greatest 
anxiety to do everything possible to assist the Allies and has left nothing 
undone which could contribute thereto. 

A message from President Wilson to the American Ex- 
peditionary Forces in France was conveyed through the 
soldiers’ weekly, “Stars and Stripes,”’ in its issue publishd 
during the first week of April. The message said: 

Please convey to the officers and men of our expeditionary forces my 
warmest greetings on this, the anniversary of the entrance of the United 
States into this great war for liberty, and say to them that we all have not 
only greatly admired and been very proud of the way they have so far 
accounted for themselves, but also have the utmost confidence that in 
every sense they will prove to be of the finest metal of free men. 

Associated Press dispatches of April 4 from Paris stated 
that American forces were occupying a sector on the Meuse 
heights, south of Verdun. This announcement, it was 
stated, was released for publication, simultaneously with a 
statement that the enemy had raided one of the American 
listening posts in this sector following a heavy bombardment. 
On April 10, the Associated Press, in a dispatch headed 
‘‘With the British Army in France,”’ said: 

The first of the American fighting troops have arrived on the British 
front, and have been greeted with intense enthusiasm. 

The overseas pioneers were a battalion of infantry, which came swinging 
along the road into a certain sector after an all-night march that began on 
the anniversary of America’s declaration of war. 


The dusty uniforms and unshaven faces of the Americans showed that 
they had been long on the road. 7 








PROGRESS OF THE BATTLE IN FLANDERS AND 
FRANCE. 


In our issue of March 30 we gave an outline of the progress 
of the battle on the western front from its opening up to 
March 28. On March 29 the German report stated that 
since the beginning of the battle the German forces had taken 
70,000 prisoners and 1,100 guns. On March 30 six villages 
in the Montdidier sector were reported by the British War 
Office as having been captured by the Germans from the 
French troops—Ayencourt and Le Monchel, south of the 
town; Mesnil-St. Georges, about two miles to the west; 
Cantigny, Aubvillers and Grivesnes to the northwest. 
Germany in its bulletin of March 30 stated that between the 
Somme and the Avre its forces had driven out the English 
and French troops and captured Beaucourt and Mezieres. 
On March 31 the British War Office statement told of the 
advance of its line immediately south of the Scarpe to the 
east of Feuchy (east of Arras), and the regaining of posses- 
sion of the village of Demuin; it also announced the recapture 
by the Canadian cavalry and British infantry in conjunc- 
tion with the French of Moreuil and the wood to the north 
of that place. It was further stated that the French had 
made some progress from the south of Montdidier to Las- 
signy, retaking several villages which they lost the previous 
day. Near Serre, seven miles north of Albert, the British 
were said to have advanced their line, taking 230 prisoners 
and 40 machine guns. The German Army headquarters 
stated in its report of March 31 that: 


On both sides of the Luce Brook we penetrated the foremost British lines, 
which were strengthened by French regiments, and took by storm the vil- 
lages of Abercourt, Hangard and Demuin, situated in the valley, and, de- 
spite a most violent counterattack, threw the enemy back on Moreuil and 
the wooded heights to the north thereof. 

Between Moreuil and Noyon we attacked a newly brought up French 
army corps. North of Montdidier we repulsed the enemy over the Avre 
and took by storm the heights situated on the western bank. 


The Berlin communication on April 1 announced the cap- 
ture by the German troops of the heights north of Moreuil 
and the taking possession of Arrachis Wood, northwest by 
west of Aubvillers. The number of prisoners brought in 
since the beginning of the battle was placed on April 1 at 
over 75,000. Field Marshal Haig, commander of the British 
forces, on April 2 reported that in the sector between the 
Avre and Luce rivers, the British had taken 50 prisoners and 
13 machine guns, and in the neighborhood of Hebuterne, 
north of Serre, they had captured 73 prisoners and 3 machine 
guns. On April 3 Field Marshal Haig reported that the 
British had taken possession of Ayette (about 8 miles south- 
west of Arras), and that in the successful operations at 
Ayette 192 prisoners had been taken, including 6 officers; 
the raiding by Lincolnshire troops of the enemy’s trenches 
northeast of Loos, with the capture of 31 prisoners and a 
machine gun, was also among the events recorded for the 
day. The taking possession of the heights southwest of 
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Moreuil was the principal announcement in the German War 
Office bulletin of the 3d. The diminution of the fighting 
in France was said by the German newspapers (according to 
Amsterdam cables of the 3d) to be due to the stormy weather. 
The renewal of the German offensive in the area between the 
Somme and the Avre rivers and southwest to Grivesnes was 
indicated in the British reports of April 4. The statement 
said that ‘‘on the French front, immediately on our right, 
the enemy gained ground in the angle between the Rivers 
Luce and Avre.’’ The Berlin statement announced that 
“during the continuation of our attack south of the Somme, 
fresh successes have been won.’ The enemy, it asserted, 
had vainly endeavored four times during the early morning 
and afternoon to recapture heights wrested from him south- 
west of Moreuil; the attack, it added, broke down with 
heavy losses. The French War Office announced that the 
French retained Grivesnes, but that the Germans occupied 
the villages of Morisel (across the Avre River from Moreuil) 
and Mailly-Raineval (three miles southwest of Moreuil). 
Heavy attacks by the Germans north and south of Dernan- 
court, southwest of Albert and in the region of Moyenne- 
ville, with the result that they succeeded in getting a footing 
at Dernancourt and southwest of Albert, were reported on 
April 5 by Field Marshal Haig, who also stated that ‘‘on the 
same front our troops carried out a successful attack in the 
neighborhood of Hebuterne. They took some 200 prisoners 
and a number of machine guns.”” The Berlin account of the 
5th said: 


After a hard struggle we have taken, between the Somme and the Luce 
rivers, Hamel and also the wooded districts northeast and southeast of 
Villers-Bretonneux and the castle (town of Castel) and Mailly, on the west 
bank of the Avre. 

We attacked yesterday south of the Somme and on both sides of Moreuil 
and threw the enemy out from his strong positions. English and French 
reserves advanced against our troops. 

According to a completed calculation, the number of prisoners brought 
in by the army of General von Hutier in the period from March 21 to 
March 29 amounts to 51,218 and the captured guns to 729. With these 
captures the whole booty up to the present has risen to more than 90,000 
prisoners and more than 1,300 guns. 


The Berlin communication on the 6th stated that south of 
the Oise the enemy’s positions near Amigny (314 miles east 
of Chauny) had been penetrated, and that railway establish- 
ments near Amiens had been shelled. The statement of the 
British War Office on April 7 said that by a successful minor 
operation carried out by its forces south of the Somme it 
had improved its position and captured 40 prisoners. It also 
said that counter attacks carried out by the British forces 
had resulted in the re-establishment of their former positions 
in Aveluy Wood and in the capture of over 120 prisoners and 
several machine guns. Two attempts by the enemy to 
deliver attacks at Bucquoy (between Arras and Albert) were 
repulsed. The taking of Pierremande and Folembray was 
made known in the report of the Berlin Office on the 7th, 
which also said: 


The troops of the army of General Bochin attacked yesterday morning 
enemy positions on the southern bank of the Oise, near Amigny. While 
some of them forced a passage over the broad and very marshy Oise sector 
and took by storm the suburbs of Chauny, other troops in an attack from 
the east took strong enemy positions near Amigny and in the northeastern 
portion of Coucy Wood. They reached the line of Bichancourt, Autreville, 
and the northern border of Barisis. 


The number of prisoners taken up to the 7th on this move- 
ment was reported as 1,400. 
The German report of the 8th said in part: 


In continuation of our attack on the southern bank of the Oise we drove 
the enemy out of his strong positions on the heights east of Coucy-le- 
Chateau. 

On the southern bank of the Oise our successes of Saturday forced the 
enemy to evacuate parts of his positions between Bichancourt and Barisis 
on the night of April 6-7. Yesterday we continued our attacks, and threw 
the enemy back to the western bank of the Ailette, after having captured 
Pierremande and Folembray. 


On the 8th the number of captured prisoners was reported 
as having increased to over 2,000. 

Heavy attacks by the Germans on the British and Por- 
tuguese lines from La Bassee Canal to the neighborhood of 
Armentieres (a distance of about eleven miles) was an- 
nounced in the British statement of the 9th. The enemy, 
according to this statement, succeeded in forcing his way 
into the Allies’ positions in the neighborhood of Neuve 
Chappelle, Fauquissart, and Cardonnerie Farm, and also 
succeeded in forcing back the Portuguese troops in the centre 
and the British troops on the flanks of the line of the River 
Lys, between Estaires and Bae St. Maur. 

Richeboucq-St. Vaast (about a mile south of Neuve 
Chapelle) and Laventie (about two miles southeast of 
‘Neuve Chapelle) were taken by the Germans, according to 
Field-Marshal Haig’s report, which also said that the British 
had held their positions about Givenchy and Fleurbaix. 
The German War Office besides announcing that its forces 





had penetrated into English and Portuguese positions 
north of La Bassee Canal, said that on the southern bank 
of the Oise the Germans had thrown back the enemy across 
the Oise-Aisne Canal between Coucy-le-Chateau and 
Brancourt. 

The foreing back of the British troops by a new German 
attack north of Armentieres to the Wytschaete, Messines 
Ridge and Ploegsteert (about three miles north of Armen- 
tieres) was announced in the British bulletin of April 10, 
which also said: 


South of Armentieres the enemy succeeded after a prolonged struggle 
in establishing himself on the left bank of the Lys River at certain points 
east of Estaires labout seven miles southwest of Armentieres] and in the 
neighborhood of Bac St. Maur {about four miles southwest of Armentieres] , 


The British announcement also said that Givenchy had 
been recaptured by a successful counterattack by the British 
forces, who took 750 prisoners in this area. 

The Berlin report of the 10th said in part: 


Between Armentieres and La Basse Canal, after strong preparation by 
our artillery and mine throwers, we attacked the English and Portuguese 
positions. We took the first enemy lines and captured about 6,000 
prisoners and 100 guns. 


On the southern bank of the Oise we also threw back the enemy across 
the Oise-Aisne Canal between Folembray and Brancourt. 


On the 11th Field Marshall Haig announced that heavy 
fighting had taken place at Estaires (seven miles southwest 


of Armentieres) and between Estaires and Steenwerck (five 
miles west of Armentieres. In this sector he said the enemy 


succeeded in pushing back the British line to just north of 
these places. It was later announced that the British troops 
had been withdrawn from Armentieres, which was full of 
gas. Field Marshall Haig’s statement of the day also said: 


North of Armentieres a determined atack developed this morning against 
our positions in the neighborhood of Ploegsteert Wood, and the enemy 
made some progress. Further north a heavy attack was launched this 
morning against our lines in the neighborhood of Wytschaete and Holle- 
beke, but was completely repulsed by the Ninth Division with great loss 


to the enemy. 

The British troops were on April 12, according to Field 
Marshal Haig, pushed back slowly in the neighborhood 
of the Bailleul railway, in heavy engagements with the 
enemy. The enemy was reported to have made slight 
progress between the Lawe and Clarence Rivers, and Mer- 
ville (eleven miles southwest of Armentieres) was reported 
as captured by the Germans. The bulletin from the German 
headquarters at Berlin on thé 12th stated that ‘‘our victorious 
troops are progressing through the wide Lys plain between 
Armentieres and Merville,” and added: 


Armentieres has fallen. Encircled on the north and south by the troops 
of General von Berhardt and General von Stetten, and thus deprived of 
its roads to retreat, the English garrison of fifty officers and over 3,000 
men laid down its arms after a brave resistance. With them forty-five 
cannon, numerous machine guns, large quantities of munitions and clothes, 
and other kinds of rich booty fell into our hands. 


The statement also reported the capture of Merville and 
further said: 


According to information so far received, the total booty captured in 
the battle of Armentieres amounts to 20,000 prisoners, including one 
English and one Portuguese General, and more than 200 guns. 


The celebration of the Armentieres victory was announced 
as follows in Amsterdam cables of April 14: 


The school children of Berlin, according to the ‘‘Tageblatt,’’ will have a 
holiday to-morrow to celebrate ‘‘the victory of Armentieres.’’ 


The German bulletin on the 13th reported the gaining of 
ground “‘on the battle front on the Lys all the way;”’ it told 
of successes in the direction of Wulverghem (west of Messines) 
and between the railways leading from Armentieres to Bailleul 
to Merville. The German forces were also reported to have 
reached the railway leading from Vailleul to Merris (four 
miles southwest of Bailleul). 

Obstinate fighting about Neuve Eglise by the enemy to 
regain possession of the village was announced in the British 
War Office bulletin of April 14. The German report of 
the 14th stated that their forces had gained ground on the 
Lys battlefront; that the enemy’s position had been pen- 
etrated southwest of Wulverghem and that Nieuwerkerke 
(Neuve Eglise) had been taken after a desperate struggle 
with British troops, who counterattacked. The taking of 
Merris and Vieux Berquin (southwest of Bailleul) was 
announced by the German office. 

Continued fighting in the neighborhood of Bailleul and 
Wulverghen (a mile and a half northeast of Neuve Eglise) was 
reported by Field Marshal Haig on April 15; after beating 
off numerous attacks the British troops were compelled on 
that date to withdraw a second time from the village of 
Neuve Eglise. The German accounts of the day’s encounter 


said: 
There were local engagements on the Lys-Wulverghem battlefield, and 
the enemy’s lines northeast of Wulverghem were taken by storm. 


Southwest of Neuve Eglise, as well as between Bailleul and Merris, 
English machine gun nests were cleared and their occupants made prisoner, 
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Enemy counterattacks, launched from Bailleul and northwest of Bethune, 
broke down with heavy loss. 


The capture by the Germans of Wytschaete, at the 
northern end of Messines Ridge, and Spanbroekmolen (in 
the centre of the ridge) was made known in the report of the 
British War Office on April 16. This report likewise stated 
that at Meteren the enemy also succeeded in obtaining a 
footing. Advices that Bailleul had also fallen into the 
enemy’s hands were contained in the British report. The 
Berlin Office in its account of the day’s proceedings said: 


Our attacks on the Lys battlefield met with complete success. The great 
mine craters of the Wytschaete battle of 1917 were taken by a surprise 
attack, and the enemy's positions on both sides of the village. Counter- 
attacks by English companies completely broke down. 


The advices from the British War Office on April 17 stated 
that “intense bombardments were opened by the enemy on 
practically the whole of the Lys battlefront and, from the 
forest of Neippe to Wytschaete, were followed by infantry 
attacks. All these attacks have been repulsed and con- 
siderable losses inflicted on the enemy. In counterattacks, 
reported in the morning communique, our troops succeeded 
in entering the villages of Meteren and Wytschaete, but, in 
the face of continued hostile attacks, were unable to main- 
tain their positions there.’”’ It was also announced that: 


In consequence of the progress made by the enemy on the Lys front, 
our troops holding our forward positions east of Ypres have been with- 
drawn to a new line. The withdrawal was carried out deliberately, with- 
out interference by the enemy. Yesterday afternoon parties of his troops 
advancing over our old positions were caught by the fire of our outposts 
and destroyed. 


The German report of the 17th announced the occupation 
of Passchendeale, the advance of its lines near Becelaere and 
Gheluvelt and the taking of Poelecapelle and Langemarck. 





The progress of the fighting in France since the 18th 
witnessed the transfer on that date of the main attack 
from the northern to the southern part of the Lys battle- 
front; from Las Bassee Canal at Givenchy to the Lys River 
east of St. Venant a bombardment was reported, followed 
by strong hostile attacks, all of which were repulsed by the 
British forces; 137,000 men were said to have been engaged 
by the enemy in this drive. Attacks by the Germans in 
this section continued, but failed of results, the British War 
Office on April 19 saying: : 
> The fighting at Givenchy, as on other parts of this front, ended in the 
complete repulse of the enemy, who, at the end of most determined and 
costly assaults, was only able to secure a limited footing at one or two 
points in our more advanced defenses. The enemy is known to have 


suffered heavy casualties from our artillery fire prior to the opeinng of his 
attacks, and his losses in the course of the day’s fighting were equally severe 


On the same date (the 19th) the German report noted that: 


Northwest of Bethune our infantry made a thrust against hostile lines 
north of La Bassee Canal and captured some guns. Near Festubert and 
Givenchy fluctuating fighting is taking place. We have taken over 1,600 
prisoners. 


The advices of the 20th brought news of the concentration 
of 1,200 German troops against the American troops on a 
mile front west of Renneres Forest, northwest of Toul, in 
which the enemy succeeded in penetrating the front line 
trenches and taking the village of Seicheprey; later in the 
day the American troops were reported to have recaptured 
the village and most of the ground lost. The French War 
Office on April 21 announced that the French lines north of 
Seicheprey, where both the French and American troops 
had been attacked, had been completely re-established. 
The capture of 183 Americans, including five officers, and 
25 guns in the encounter at Seicheprey was reported in the 
official German statement contained in Associated Press 
dispatches on April 21. On April 23 Associated Press ad- 
vices from Washington had the following to say regarding 
the casualties at Seicheprey: 


Information that the Americans sustaiued more than 200 casualties and 
the Germans suffered between 300 and 400 in the recent fighting at Seiche- 
prey, northwest of Tou), is understood to be contained in Genera! Pershing'’s 
first account of the battle now in the hands of the War Department. 

It was learned last night that General Pershing’s report had been re- 
ceived, but officials declined to make it public or comment upon it. Secre- 
tary Baker is understood to be awaiting more details. 


A later dispatch from the same source, dated April 25, 
said: 

The number of Americans killed in the German attack of April 20 near 
Seicheprey was less than a dozen and the number of injured was about 
twenty. These figures, made known to-day, appeared to give support to 
the German claim that 183 Americans were captured, since it previously 
had been admitted that the American casualties were around 200. 





Under date of April 25 a dispatch from the American 
army in France said that further details received at head- 
quarters of the engagement around Seicheprey showed that 
the American troops were outnumbered in some instances 
eight to one. 








——ae 

On the other hand, from Amsterdam on April 22 the 

following advices were received by the daily papers relative 

to the battle, giving an apocryphal German version of the 
affair: 

A telegram to the Wolff Bureau, the semi-official German news agency, 

on Sunday stated that the German attack against the American positions 


on both sides of Seicheprey, thanks to careful preparation and the co- 
operation of all arms, was a complete success. The telegram reads: 


‘After an effective artillery preparation which caused severe enemy 
losses, the Germans stormed American positions over a front of two and a 


half kilometers (mile and a half) and penetrated to a depth of two kilo- 
meters (mile and a quarter). 

“‘Seicheprey was taken by storm and was found full of American dead. 
Bitter hand-to-hand fighting ensued around dugouts, vantage points, and 
cellars, whose occupants were killed almost to the last man. 

“Severe hand-to-hand fighting also occurred about dugouts in Remieres 
Wood. Here the American casualties were especially eddy 

“Dense columns of enemy reinforcements were discovered north of 
Beaumont and also beyond Bernecourt, and were badly mauled by our 
destructive fire. Further back, the German airmen located enemy reserves 
ulling up the trenches in Jury Wood and attacked them with machine guns, 
while our batteries worked fearful havoc in the closely filled trenches. 

“After dark, when the enemy's defense works and dugouts had been 
destroyed and blown up, we evacuated the position, according to our plans, 
and unobserved by the enemy. Our losses were slight while those of the 
entrained Americans were most severe. We captured five officers, one 
doctor and 178 men as well as 25 machine guns.” 


Field Marshal Haig on April 21 reported the day as com- 
paratively quiet, apart from artillery activity by both sides 
on different sectors. There was likewise little to report on 
April 22, announcements of the British War Office stating 
in part that: 

Northwest of Festubert, under cover of the bombardment reported this 
evening, the enemy succeeded in capturing an advanced post, which had 
already changed hands several times during the recent fighting. 

As a result of another successful minor operation which we carried out 


in the Robecq sector, we advanced our line slightly and captured 68 pris- 
oners. 


The Germans on April 22 reported the capture north of 
Albert of 88 British, including 2 officers, and the taking of 
22 mine throwers and a few machine guns. 

The gaining of ground in the local fighting section east of 
Robecq, with the capture of 120 prisoners and a number of 
machine guns, and the improvement of the British position 
in the neighborhood of Meteren was made known by Field 
Marshal Haig on the 23rd. It was also announced on 
April 23 that ‘in the region of Aveluy Wood, near Albert, the 
British had on the 22d advanced their line 250 yards along 
a front of 1,000 yards. The report from Germany’s had the 
following to say on the 23d: 

The enemy, with strong forces, attempted to regain ground lost at 
Aveluy Wood Sunday and also to capture the railway north of Arras 


[Albert] on both sides of the Bouzincourt-Aveluy Road. In repeated 
costly assaults he lost a number of prisoners. 


On April 24 the capture by the Germans of Villers-Bre- 
tonneux, nine miles southeast of Amiens, after all-day fight- 
ing, was announced in Field Marshal Haig’s report; the re- 
gaining by the British of a post northwest of Festubert cap- 
tured by the enemy on April 22 was also reported. The Paris 
War Office on the 24th announced that the Germans after 
a serious of furious assaults had succeeded in gaining a foot- 
ing in the wood north of Hangard. The regaining of Vil- 
lers-Bretonneux by the British and the taking of 600 prisoners 
by Australian and English troops was announced in Field 
Marshal Haig’s report of April 25; in the course of attacks in 
the neighborhood of Dranoutre, Kemmel and Vierstraate, 
the report stated that the Allied troops had been compelled 
to withdraw. The German report announced on the 25th 


the capture of Hangard. The report also said: 

On the western bank of the Avre we advanced our line to the heights 
northwest of Castel. Throughout the day the enemy delivered violent 
counter attacks with his reserves, which had been kept in readiness on the 
battlefield, and which came hastily forward from the rear. They broke 
down with sanguinary losses. Bitter engagements lasted throughout 
the night in the captured regions. 

Over 2,000 prisoners remained in our hands, and four cannon and numer- 
ous machine guns were also taken. 

An account of the wounded Americans at Hangard was 
contained in a Paris dispatch of April 25 as follows: 

American sold:ers wounded in the great battle which is now being waged 
are already arriving at the rear. American wounded and sick to the num- 
ber of 128 have reached Hospital 25. They are from units engaged in 
fighting side by side with the French and British in stemming the German 
advance. Hospital 25 is one of the new institutions established behind 
the line as it stood after the Allies stopped the recent German drive in 
Picardy. Few of the Americans remained at the hospital very long, being 
taken further to the rear. 

Last night (April 26) it was announced that the Germans 


had taken possession of Kemmel Hill. 


The further shelling of Paris by long-range German 
guns continued to be a feature of the German attack dur- 
ing the early part of April; after two days’ brief cessa- 
tion the shelling was resumed on April 19. On March 29 
75 persons were reported to have been killed and 90 
wounded, most of them women and children, when a 
shell from a long-range gun fell on a church in the region 
of Paris, while Good Friday services were in progress; 
several New York women were among the victims of the 
Good Friday bombardment, one of them Mrs. E.H. Landon, 
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@ niece of ex-President Levi P. Morton; both she and two 
daughters were killed. On March 31 it was reported that 

_ the German long-range cannon had continued to bombard 
the Paris district, one person being killed and one injured; 
on April 1 the bombardment of Paris resulted in the death 
of four persons and the injuring of nine. Other casualties 
followed from the long-range bombardments, the advices 
on April 17 reporting the killing on the 16th of 9 women 
and 2 men. On April 9 cables from Paris said: 


French aviators have discovered the location of the big gun with which 
the Germans have been bombarding Paris at long range. Continual 
bombardment of the spot by French artillery and bombing by airmen have 
made the handling of the great piece difficult. This explains the inter- 
mittent fire of the long-range weapon. 

The piece is mounted at Crepy-en-Laonnois, near the road from La Fere 
to Laon. (The spot is eight miles southeast of La Fere and about seventy- 
five miles from Paris.) 


An Amsterdam dispatch of April 7 said: 


Prof. Rausenberger, an artillerist, Manager of the Krupp works and 
builder of the famous 42-centimeter gun, who planned the giant long ra « 
gun, according to the correspondent at Frankfort of the ‘‘Nieuwe Rotter- 
damsche Courant.” The professor witnessed the first bombardment of 
Paris with the gun. 


An earlier dispatch (March 30) from Geneva had the 
following to say regarding the gun: 

Lieut.-Gen. von Rohne, a German authority on ordnance and inspector 
of artillery, gives in a magazine of which he is editor additional details 
in regard to the long-distance German guns with which Paris is being 
bombarded. He says they are 20 metres (65% feet) long. The empty 
shell weighs 150 kilograms (330 pounds), and the charge weighs the same. 
The projectile attains a height of 30 milometres (18.6) miles) and descends 
from the sky like a meteor on its target. 

Genera! von Rohne says it requires about three minutes for the shell to 
reach its destination. The greatest difficulty in the way of increasing 
the range was overcome by sending the projectile high enough to reach the 
rarified air. 








THE KAISER IMPRESSED BY THE 
SLAUGHTER. 


An Associated Press dispatch from Amsterdam on April 
18 reported that the Kaiser had been deeply affected by 
the appalling slaughter of German troops, and quoted him 
as follows: 

Emperior William recently made a visit to the battlefield near Queant, 
west of Cambrai, a correspondent of the Berlin ‘‘Lokal-Anzeiger"’ writes: 

“His Majesty’s silence was broken only once,”’ he says, ‘“‘when he re- 


marked to an officer who stood beside him: ‘What have I not done to 
preserve the world from these horrors?’ "’ 


TREMENDOUS 








AIR RAIDS NOT FANCIED BY GERMANS WHEN 
APPLIED TO THEMSELVES. 


On April 14 an Amsterdam dispatch said: 

A Karlsruhe dispatch to the ‘‘Frankfurter Zeitung’’ reports the passage 
by the Chamber of the Grand Duchy of Baden of a resolution requesting 
the Imperial German Government to endeavor to secure a general agree- 
ment for the cessation of hostile air raids on places outside the zone of 
military operations. 


The following advices on the subject came from London 
on April 17: 


A Reuter’s dispatch from Amterdam says that, according to advices 
from Berlin, during yesterday's sitting of the Reichstag Herr Geck, Socialist, 
suggested making an agreement with the Allies to cease aerial attacks on 
open towns outside the war zone. 

A Government representative replied that no official request hitherto 
had come from the Allies, but that should it be received, it would be 
examined by the military authorities. 








KAISER DECLARES THAT THOSE WISHING TO DE- 
STROY PRUSSIANISM ARE DIGGING 
THEIR OWN GRAVES. 


The following Associated Press dispatch was received from 
Amsterdam on April 26: 

“The people who wish to destroy us are digging their own graves,’’ said 
Emperor William, as quoted in an interview by Kar] Rosner, which the 
Dusseldorf ‘‘Anzeiger’’ publishes. The Emperor, who was commenting 
on the large amount subscribed to the new war loan, said further: 

“Our victories in the field and the victories of the German at home 
must make those over yonder realize that we cannot be subdued by arms 
and economic isolation.”’ 








DISPATCHING OF ITALIAN TROOPS TO BATTLE- 
FRONT IN FRANCE. 

Announcement was made in the Chamber of Deputies on 
April 18 that Italian troops would be dispatched to the 
battlefront in France. His declaration, which was received 
with a storm of applause, said: 


Italy, which follows with admiration the heroic efforts of the Anglo- 
French troops on the Western front, could not remain absent from the 
battlefields of France. She wishes to bring to her allies tangible proof of 
solidarity, and very soon the colors of Italian regiments will fly over the 
fields of Picardy beside those of the French, British, American, Belgian 
and Portuguese, thus sealing the union which exists between the Allied 
peoples and Governments. 





NO AMERICAN MARINES AT VLADIVOSTOK—JAPAN 
STILL HESITATES. 


In a statement issued at Vologda, Ambassador Francis 
took occasion to deny that the landing of Japanese and 
British marines at Vladivostok was in pursuance of an inter- 
national agreement, and said the move was purely a police 
measure taken by the Japanese Admiral on his own responsi- 
bility for the protection of life and property. Incidentally, 
Mr. Francis denied the report that American marines had 
participated in the landing. The Ambassador’s statement 
as made public by the State Department on April 16 read 
as follows: : 


The American Ambassador, upon being asked what was the position of 
his Government concerning the landing of Japanese and British marines 
at Viadivostok, said: 

“‘The Soviet Government and the Soviet press are giving too much im- 
portance to the landing of these marines, which has no political signifi- 
cance, but merely was a police precaution taken by the Japanese Admiral 
on his own responsibility for the protection of Japanese life and property . 
in Vladivostok, and the Japanese Admiral, Kato, so informed the American 
Admiral, Knight, and the American Consul, Caldwell, in Vladivostok. 

‘“‘My impression is that the landing of the British marines was pursuant 
to the request of the British Consul for the protection of the British con- 
sulate and British subjects in Vladivostok, which he anticipated would 
possibly be jeopardized by the unrest that might result from the Japanese 
landing. The American Consu! did not ask protection from the American 
cruiser in the Vladivostok harbor and consequently no American marines 
were landed; this, together with the fact that the French Consul at Vladi- 
vostok made no request for protection from the British, American or 
Japanese cruisers in Vladivostok harbor, unquestionably demonstrates 
that the landing of Allied troops is not a concerted action between the 
Allies.”’ 


An Associated Press dispatch from Washington on April 21, 
in reporting that the Bolsheviki Government had ordered 
the removal to European Russia of the vast stores of military 
material at Vladivostok, commented as follows: 


While recognizing that an attempt to execute the orders of the Bolshevik 
Government to ship the military supplies at Vladivostok to European 
Russia might precipitate a conflict between the Japanese forces in that 
Siberian port and the local Soviet troops, officials here to-day expressed 
little concern over this latest development in the situation at Vladivostok. 

The Siberian railroad is in very poor condition, and because of this fact it 
was believed that unskilled Russian railroad employees would be unable to 
move any portion of the vast store of supplies over the several thousand 
miles of railroad that lie between the Pacific port and European Russta. 
Officials here also were confident that any attempt to transport this ma- 
terial which involved the suspension of normal freight and passenger 
traffic over the Siberian road would fail because of the hostility of the 
population of interior Siberia, which would thus be threatened with star- 
vation. 

An immediate connection was seen by the officials between the announce- 
ment from Harbin of the order to move the war material and press dis- 
patches from Tien-tsin that the Japanese and British marines at Vladi- 
vostok are to be reinforced because of increased anti-Japanese demon- 
strations. 


In regard to the proposed Japanese intervention in Siberia 
there have been no further active developments. Viscount 
Motono, the Japanese Foreign Minister, who is said to have 
favored intervention, was reported on the 24th to have 
resigned and been succeeded by Baron Gaton. The change, 
however, is not expected to have any influence on Japan’s 
foreign policy. Press dispatches fron: Tokio dated March 28 
had the following to say in regard ‘o the Japanese attitude 
toward Siberian questions: 


Those in Japan who favor Japanese in.ervencion in Siberia found no 
encouragement in the words of Viscount 5 -uya Uchida former Ambassa- 
dor at Washington, who, on his return her. irom his post as Ambassador 
to Russia, expressed doubt as to the wisdom of entering Siberia at this 
time. His conviction was that Bolshevism to-day represents the thought 
of a great majority of the Russian people. 

The addresses of County Terauchi, the Prime Minister, and Viscount 
Motono, the Foreign Minister, before the Diet yesterday, are interpreted 
as indicating that Japan will for the present send no army into Siberia. 
Although nothing has been annuonced officially, the impression prevails 
that Japan has been influenced considerably by the attitude of the United 
States, which was that of doubting the practicability of Japanese inter- 
vention. 

Viscount Uchida declared the Bolshevik influence in Russia was very 
extensive, and that since the Bolsheviki have made peace with Germany 
their position has grown stronger in the interior of Russia. He added: 

‘The crux of the whole problem seems to me to lie in what Germany will 
do with Petrograd. If Petrograd falls into German hands, it is plain that 
Russia will lose her access to the sea on the west and be bound to find an 
outlet in the east. How the situation will develop in the future is, indeed, 
a grave, menacing question to this country. I do not see what else we can 
do now except to reserve the right to interfere with the development of 
such a situation in case it becomes an actual problem."’ 








VISCOUNT ISHII, JAPAN’S AMBASSADOR TO JU. 8. 
ON IMPOSSIBILITY OF SENDING JAPANESE 
TROOPS TO FRANCE. 

The impossibility of sending Japanese troops to France 
(a question raised in view of the German drive on the Western 
front) has on two occasions within the past week been pointed 
out by Viscount Kikujiru Ishii, Japanese Ambassador to the 
United States. With his arrival at a Pacific port on Apr. 21, 
en route to Washington to assume his duties there, Viscount 
Ishii was quoted as saying: 


From a tactical point of view it is impossible to send Japanese troops to 
France. This is the view of our military leaders. I am not a military 
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expert, but they have told me this. Scientifically and tactically we can- 
pot. It is because of the difference in climate and food and the language. 


On April 22 at San Francisco he was quoted to the following 


effect: 


Of course I am merely repeating what our military men have told me. 
I am not a military man myself. But I am told that it is technically im- 
possible from a military standpoint to send Japanese troops to France. 
The Japanese soldisr would need Japanese food, and the three weeks 
required to send it would ruin our supplies. Our troops would be further 
hampered by the difference in language, which would prevent the fullest 
co-operation with their allies. ie 

When asked on the 22d if Japan would take military 


measures to prevent the Bolsheviki from removing stores and 


munitions from Vladivostok, the Ambassador said: 

All the Allied Powers must take steps to prevent those supplies from 
falling into the hands of the Germans, I am not in a position to judge 
whether it would be considered a menace for these supplies to be removed 
by the Russians themselves. That would depend entirely on immediate 
circumstances. But Japan is ready to act as soon as a common danger 
exists and as soon as there is a common desire on the part of the Allies to 
protect Allied interests in Siberia. It would only be a matter of defense. 

Viscount Ishii warned against attempts of enemies to 
incite bad feeling between his country and the United States 
On the 21st, in indicating that Japan was ready to co-operate 
with the United States Viscount Ishii had the following 
to say: 

True friendship is only proved upon trial, and the great extent of the 
friendship existing between the peoples of the United States and Japan has 
not been known until now. Japan is now doing its utmost to put at the 
disposal of the United States as much as it can of merchant marine. The 
people of Japan are now ready to co-operate with the United States in 
every way possible. When I returned from my mission to this country and 
told the people of the spirit of the receptions given me the Japanese were 
much moved with admiration. 

Regarding the Siberian question, this developed since I left ,and I can- 
not say just what moves have been made. Japan is not prepared to take 
any hasty step unless urgent. As soon as it would be deemed necessary by 
all the Allied Powers to enter Siberia or take some measures Japan would 
not hesitate to take necessary steps. 

The United States has supplied vast quantities of munitions to Russia. 
Japan also has furnished great supplies. This is all now in the docks at 
Vladivostok. Al] the Allies must take steps to keep this from falling into 
the hands of Germany. Fortunately there has been no means of transport. 








GUATEMALA 19TH NATION TO JOIN WAR ON 
GERMANY. 


The National Assembly of Guatemala on April 22 declared 
the Republic of Guatemala to occupy “the same position 
toward the European belligerents as does the United States.” 
Guatemala broke diplomatic relations with Germany in 
April 1917. The daily papers say that the action now taken 
is apparently intended to constitute a declaration of war 
against Germany and Austria-Hungary, with which the 
United States is now at war. 

Guatemala is the nineteenth nation to declare war on Ger- 
many. It has a population of a little over two millions, 
of whom about 60% are pure Indians. The military forces 
are inconsiderable, but the action taken should simplify the 
work of curbing German propaganda in that part of the world. 
The most important crop in Guatemala is coffee, and Ger- 
mans, it is said, own more than half of the coffee plantations. 








STRAINED RELATIONS BETWEEN HOLLAND AND 
GERMANY. 


Relations between Holland and Germany, already strained, 
have been rendered still more tense by a renewal of Ger- 
many’s demand for permission to transport sand and gravel 
over Dutch canals and railroads through Holland to Bel- 
gium. As these materials are presumably to be used in 
a military way—to build and strengthen concrete fortifica- 
tions—Holland considers that to grant such permission 
would compromise her neutrality. Germany, on the other 
hand, is understood to point to the seizure of Dutch ship- 
ping by the Allies, and its use in the war zone, as justifica- 
tion for her own demands. The difference in principle, 
of course, lies in the fact that what Germany demands 
involves the use not only of Dutch transport materials, 
but of Dutch territory, as well, and renders Holland theor- 
etically liable to invasion in case the Allies should seek to 
break up the objectionable traffic. Foreign Minister 
Loudon, speaking in the Dutch Parliament on Thursday, 
admitted that the situation was ‘‘most grave.’’ There 
have been reports that Germany has delivered to Holland 
something in the nature of an ultimatum with a time limit, 
and German troops are said to be concentrating on the 
Dutch border. 

The attitude of Holland toward Germany’s latest de- 
mands is explained, perhaps, by the fact that last Novem- 
ber Great Britain withdrew cable facilities from Holland 
after the Dutch had agreed to permit the transit of sand 
and gravel through Holland into occupied Belgium. For 
more than four months there was an embargo on commercial 
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cables from Holland to overseas countries, including her 
colonies, but in February cable facilities were restored when 
it appeared the sand and gravel question was about to be 
settled. 

Meantime, the negotiations by which the United States 
was to furnish Holland with 100,000 tons of grain, to be 
sent forward in Dutch ships now on this side of the Atlantic 
on condition that an equal tonnage of vessels should simul- 
taneously leave Holland for America, have not been com- 
pleted. The United States has promised not to increase the 
sum total of its ship seizures, but refuses to permit vessels 
now in active service to go to Holland and there be in- 
terned, either by voluntary action of the Dutch Govern- 
ment or by threats of sinking on the part of Germany, 
The United States Government is sincerely desirous of re- 
lieving the shortage of food in Holland, but the attitude of 
the Dutch press has been so hostile, not to say insulting, 
in casting doubt on the sincerity of our offers, and im- 
pugning the good faith of President Wilson, that there has 
been some talk at Washington that the offer to expedite 
shipments might be withdrawn altogether. 

If Holland does not desire to take advantage of the offer 
to expedite the grain, the original offer to furnish grain still 
holds, it is said, but the time consumed in sending ships 
from Holland to America will delay the relief which the 
United States is ready to grant. 

Typical of the Dutch comment is said to be an editorial 
in the ‘‘New Rotterdam Courant,’’ reported in press cables 
as follows: 


In the last few days an official American communication has been re- 
ceived to the effect that three vessels, over two of which the American 
Government has no jurisdiction, will be allowed ultimately to depart for 
Holland on condition of the departure of vessels of equal tonnage from 
Holland to an American port. This apparent friendly concession may 
really be a tightening of the noose, if, as has been suggested, it is an attempt 
to make Holland purchase three cargoes of grain with three conveyors. 

This would be a perfidious offer about which disappointment could not 
be too strongly expressed. We have not a high opinion of American good 
faith, but that official duplicity could go so far as promises made in black 
and white by the President of the United States openly repudiated, it is 
impossible to believe. Such shamelessness has not been exceeded in this 
war. The American Government must give an unambiguous guarantee 
that the President’s promises of March 20 will be respected. 

Replying to questions from members of the First Cham- 
ber, Minister Loudon, according to dispatches from The 
Hague on Thursday, stated that no ship would sail from 
Holland before a written guarantee had been obtained that 
there would be no further seizures of vessels. He asserted 
that he had gathered from an interview with John W. Gar- 
rett, the American Minister, that the latter supposed that 
a written assurance had already been given. The Foreign 


Minister continued: 

The intention was that six ships should constantly remain in the service, 
and I have reason to assume that the number will be extended and that 
Germany will put no obstacles in the way. I believe it can be assumed 
that the Allied Governments will observe their obligations regarding the 
rationing of Holland. 

The negotiations regarding an economic agreement with Germany are 
delayed by difficulties. I am unable to give information at present as to 
the state of the negotiations, but they are not progressing very smoothly, 
principally because Holland would be unable to export much more than at 
present. 

Minister Loudon said that he had a written guarantee 
from Great Britain that ships which had left the East In- 
dies since March 23 or might leave in the future would not 
be seized. 

Dutch ship owners are reported to have held a meeting 
at The Hague on Thursday to discuss the sailing of ships 
to the United States to get grain. It is said that the Nieuw 
Amsterdam will sail in a few weeks for New York to bring 
home the remaining Dutch sailors now at American ports. 








MOVE TO DECLARE WARON TURKEY AND BULGARIA 
BLOCKED BY PRESIDENT. 

Resolutions introduced in the Senate, calling for a declara- 
tion of war by the United States on Turkey and Bulgaria, 
were apparently killed on the 24th, when President Wilson 
made known his opposition to the procedure. Considera- 
tions of diplomacy and safety of Americans in Bulgaria and 
Turkey, particularly the latter, are understood to be influ- 
encing the President. There is reason to hope, it was said, 
that both Turkey and Bulgaria may yet drop out as belliger- 
ents. 

The Administration was reported to have information 
that if it were possible Turkey, as well as Bulgaria, would 
be glad to take advantage of an opportunity to break away 
from the Central Powers. Many Americans also remain in 
the two countries and difficulty has been encountered in ° 
inducing Americans in Turkey connected with religious 
missions to leave. 
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Senator King of Utah introduced the original war resolu- 
tion, which was delayed in the Foreign Relation Com- 
mittee. Senator Brandegee of Connecticut on the 23rd 
introduced a resolution calling on the Committee to take 
immediate action on the King resolution. Mr. Brandegee 
declared it was an “outrage’’ that this country had not 
declared war on those countries when Bulgarian troops 
were fighting against American soldiers in France and the 
Turks were slaughtering Armenians. Despite that, he 
said, the Bulgarian and Turkish diplomats are allowed to 
remain in Washington and to enjoy their usual diplomatic 
immunities. 

Interrupting, Senator Pomerene of Ohio said he had 
recently been informed by a Bulgarian missionary that 
Bulgarian troops were not in France, and that they refused 
to go there to fight, in view of their friendship for the United 
States. 

Senator Knox of Pennsylvania offered a substitute for 
the Brandegree resolution calling upon the President, 
‘Gf not incompatible with public interest,’’ to inform the 
Senate if there were any reasons against declaring war on 
Bulgaria and Turkey. Senator Knox in offering his sub- 
stitute resolution said the Foreign Relations Committee 
had not acted because some months ago the President told 
the country that there were reasons for not declaring a 
state of war. When Senator Swanson of Virginia asserted 
both the Brandegee resolution and the Knox substitute 
reflected on the Committee, Senator Knox said: 

This substitute is entirely a proper one for us to press. I feel the weight 
pressing upon me—I think every member of the Senate feels the weight— 
that we do not know enough about matters upon which we are constantly 
called here to act. There is a feeling throughout the country that we do 
not know enough, that we have not the facts. 

Following a conference with President Wilson on the 
Brandegee resolution, Senator King announced that arrange- 
ments would be made for the Foreign Relations Committee 
to call on the President. 








CARRANZA’S CONGRATULATIONS TO 
BELGIAN KING. 


According to an Associated Press dispatch from Mexico 
City on April 9 President Carranza sent the following mes- 
sage to King Albert, of Belgium, on April 8, on the occa- 
sion of the King’s birthday: 


I have the honor to express to Your Majesty, in the name of the people 
and Government of Mexico, my most cordial felicitations on this day upon 
which the anniversary of your birth is commemorated, and I am pleased 
to extend by best wishes for the peace and liberty of Belgium, for your 
personal happiness, and for that of your august family. 

V. CARRANZA. 


STAMP TAX UNDER WAR REVENUE ACT ON 
CHECKS AND DRAFTS. 

The Treasury Department has made public the following 
ruling of the Internal Revenue Commissioner explaining 
the workings of the stamp tax under the War Revenue Act 
on drafts and checks. 

TREASURY DEPARTMENT, 


Office of Commissioner of Internal Revenue, 
Washington, D. C. 








To Collectors of Internal Revenue: 


The stamp tax on drafts and checks imposed by Schedule A of Title 
VIII of the Act of Oct. 3 1917, attaches to drafts or checks (1) at the time 
of delivery, if (2) delivered within the territorial jurisdiction of the United 
States, and (3) expressed to be payable otherwise than at sight or on de- 
mand, but not to drafts or checks not yet delivered, or delivered in a for- 
eign country, or expressed to be payable at sight or on demand. 

Schedule A of Title VIII of the Act of Oct. 3 1917, imposes a tax on: 

“6. Drafts or checks payable otherwise than at sight or on demand.’’ 

By Section 800 of the Act the tax is payable in respect of such drafts and 
checks, or in respect of the paper upon which they are wirtten, by any per- 
son who makes, signs, or issues the same, or for whose use or benefit the 
game are made, signed, or issued. By Section 802 anyone is guilty of a 
misdeameanor who: 

‘*(a) makes, signs, issues, or accepts, or causes to be made, signed, is- 
sued, or accepted any instrument, document, or paper of any kind or de- 
scription whatsoever without the full amount of tax thereon being duly 
paid.”’ 

(1) The general rule is that a taxable draft or check becomes subject to 
the tax concurrently with its delivery. In the case of a draft the rule 
means that the tax attaches, not when it is signed by the drawer, or pre- 
sented to the drawee for acceptance, or accepted by him, but when it is 
delivered to the payee, if drawn to a third person, or negotiated by the 
drawer, if drawn to his order, whether such delivery or negotiation takes 
place before or after acceptance. 

If a draft was drawn and accepted before the passage of the Act, but not 
delivered or negotiated until afterwards, the tax is payanle. If a draft is 
presented to the drawee for acceptance and discount by him, stamps must 
first be affixed by the drawer, for the acceptance and delivery are simul- 
taneous. 

The payee or the indorsee from the drawer must see to it that the drawer, 
as the person ‘“‘who makes, signs, or issues’’ the draft, pays the tax before 
delivery. ‘‘Accept’’ is used in the penal provision in Section 802 in the 
general sense of ‘‘receive,’’ not in the special sense peculiar to drafts. No 
drawee accepting an unstamped undelivered draft would violate the law; 
but if the draft has already become taxable because of a prior delivery, the 
acceptor must be sure that stamps are affixed. 





(2) The general rule is that a taxable draft or check becomes subject 
to the tax if delivered within the territorial jurisdiction of the United 
States. The rule means that the tax does not attach to a draft drawn 
and accepted here, but delivered abroad, whether before or after acceptance, 
but does attach to a draft delivered here, whether before or after acceptance, 
although drawn and accepted abroad. In general. a draft sent through the 
mail is delivered when and where deposited in the mail addressed to the 
payee or the indorsee from the drawer. 

If a draft drawn abroad, on a foreign drawee, with a foreign payee, passes 
through a bank here in the course of collection, no tax is payable, unless 
it should be delivered by an agent of the drawer to an agent of the payee 
within the United States. Because of the constitutional restriction that 
no tax or duty shall be laid on articles exported from any State, drafts 
with bill of lading attached covering goods in the course of exportation 
are not subject to the tax. 

(3) The general rule is that a draft or check delivered within the United 
States is subject to the tax if expressed to be payable otherwise than at 
sight or on demand. 

Accordingly, an ordinary sight draft with bill of lading attached is not 
taxable, but a draft expressed to be payable at sight ‘‘on arrival of car,’l 
or containing a memorandum to hold until arrival of car, is. A sight 
draft, accompanied, by instructions outside the instrument, as, ‘‘Do not 
present until arrival of car,’’ or some such memorandum, is not taxable. 
A sight draft accepted and paid for the drawee by the collecting bank, 
— holds it and charges interest until the drawee takes it up, is not 
taxable. 

A draft might be drawn stating no time for payment, which would class 
it as a sight draft, and be accepted at 90 days, which would change its 
nature. If negotiated or delivered before acceptance the holder would be 
obliged to stamp it on acceptance, in default of which both he and the 
acceptor would be liable for the statutory penalty. 

For the purposes of the tax there is no difference in the treatment of 
ordinary bills of exchange, trade acceptances, and bankers’ acceptances§ 
as defined by the regulations of the Federal Reserve Board. 

DANIEL C. ROPER, 
Commissioner of Internal Revenue. 
Approved March 26 1918: 
W. G. McADOO, 
Secretary of the Treasury. 








COMPUTING AND ASSESSING OF TAX ON “SHARES 
OF STOCK LOANED. ” 

A notice to Stock Exchanges and others concerned has 
been issued by the Department of Internal Revenue, through 
Francis M. Riley, Special Agent of the Department at the 
Custom House in New York, relative to the tax form to be 
used in computing and assessing the tax ‘‘on shares of stock 
loaned”’ and “borrowed shares returned.’’ We give the 
notice (issued April 22) herewith: 

To the Members of the Various Stock Exchanges and Others Concerned: 

A form is hereto attached adapted for the use of computing and assessing 
the tax on ‘“‘shares of stock loaned,’’ and ‘“‘borrowed shares returned,”’ as 
well as for reporting ‘‘borrowed shares’’ and ‘loaned shares returned”’ for 
the consolidated period from Dec. 1 1917 to March 31 1918, under the 
War Revenue Act of Oct. 3 1917. 

In computing this tax on ‘‘shares loaned’’ and ‘‘borrowed shares re- 
turned,’’ the entries in the record prescribed in Article 8, Regulations 40, 
must be made, designating ‘‘shares loaned,’’ and ‘‘borrowed shares re- 
turned,’’ and the tax upon the same _ Ascertain the total amount of 
taxes payable upon such transactions from Dec. 1 to Dec. 31 1917, inclu- 
sive, making proper entry of said total upon the final page of the record 
for the month of December 1917, and affix to said page of the record and 
cancel the requisite number of stamps in lieu of making out the delivery 
tickets for each individual transaction and affixing the stamps to the same. 
The “shares borrowed’’ and “loaned shares returned’’ shall be handled 
on the “receive’’ side of the record in the same manner, only there is, of 
course no tax on such transactions. The months of January, February 
and March 1918, are to be handled in similar manner. The return of these 
taxes on ‘‘loaned shares’’ and ‘‘borrowed shares returned”’ for this consoli- 
dated period from Dec. 1 1917 to March 31 1918, shall include only the 
totals for the months entered according as the shares are of a par value 
or without par value, and ‘‘ear-marked”’ in red ink ‘shares loaned” or 
‘‘borrowed shares returned,’’ &c., as the case may be. 

Under the decision of the Attorney-General, dated March 23 1918, it 
has been ruled that ‘‘shares loaned’’ and ‘‘borrowed shares returned” are 
taxable; therefore,in making out the return forthe month of April and re- 
turns for the future months, these taxable transactions must be handled 
in the same manner as any other taxable transactions, only enter in red 
ink in the ‘“‘ear-marked’’ columns the number of “‘shares loaned’’ and the 
number of the ‘“‘borrowed shares returned,’’ &c. In balancing the return, 
note that the sum of the ‘‘number of shares sold of a par value’’ and the 
‘‘number of shares sold of no par value’’ and the ‘‘transfer of customer’s 
account’’ is equal to the sum of the columns under the heading ‘‘settle- 
ments or adjustments.’’ This applies both to ‘‘deliver’’ as well as to “re- 
ceive’’ side of this return. 

All persons trading upon exchanges are required by law to make the 
Returns and keep the Record prescribed in Regulations No. 40, Articles 
8 and 9. 

Persons ‘‘clearing’’ transactions done upon the Curb Exchange whether 
members of the Curb or non-members, will render a separate return of 
said Curb transactions. 

Your immediate attention to this most important matter is requested. 

All persons who have not filed their returns as required by law are hereby 
notified of their delinquency, which subjects all such persons to severe 
penalties. 

For further information concerning this matter please apply to the un- 
dersigned. Respectfully, 

FRANCIS M. RILEY, 
Special Agent of Internal Revenue. 








HEAD OF FAMILY UNDER INCOME TAX LAW— 
EXEMPTION IN CASE OF MARRIED MAN. 

The following ruling in which it is held that the income 
tax exemption applicable to a married person is allowable 
only where the wife or husband actually resides with his or 
her partner and also defining the expression ‘“‘head of fam- 
ily’? was issued early this month by the Commissioner of 





Internal Revenue: 
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TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

Section 7 of the income tax Act of Sept. 8 1916, as amended by the Act of 
Oct. 3 1917, provides that for the purpose of the normal tax only there 
shall be allowed as an exemption in the nature of a deduction from the 
amount of the net income of each citizen or resident of the United States 
the sum of $3,000, plus $1,000 additional, if the person making the return 
be a head of a family or a married man or woman with a wife or husband 
living with him or her, except that only one deduction of $4,000 shall be 
made from the aggregate income of both husband and wife when living to- 
gether, and plus $200 additional, if the person making the return be the 
head of a family, for each child dependent upon such person if under 18 
years of age or if incapable of self-support because mentally or physically 
defective. 

Section 3 of the war income tax Act of Oct. 3 1917, provides that in the 
case of the tax imposed by the later Act the exemptions of $3,000 and $4.000 
provided in Section 7 of the former Act shall be respectively $1,000 and 
$2,000. 

Paragraph 153 of the income tax regulations provides: 

“A head of a family is a person who actually supports and maintains one 
or more individuals who are closely connected with him by blood relation- 
ship, relationship by marriage, or by adoption, and whose right to exercise 
family control and provide for these dependent individuals is based upon 
some moral or legal obligation."’ 


Applying only to citizens and residents of the United States there is, 
accordingly, an individual exemption of $3,000. except that if husband and 
wife live together a joint exemption of $4,000 under the earlier Act and 
$2.000 under the later Act is substituted for the several exemptions of 
$3,000 each under the earlier Act and $1,0U0 each under the later Act, 
and that if the taxpayer be a head of a family consisting of a person or per- 
sons other than a wife or husband alone his exemption is $4,000 under the 
earlier Act and $2,000 under the later Act, plus $200 for each dependent 
child. 

In the case of a married man or married woman the joint exemption re- 
places the individual exemptions only if his wife lives with him or her 
husband lives with her. In the absence of continuous actual) residence 
together whether or not a man or woman has a wife or husband living with 
him or her within the meaning of the statute must depend on the character 
of the separation. If merely occasionally and temporarily a wife is away 
on a visit or a husband is way on business, the joint home being main- 
tained, the additional exemption applies. The unavoidable absence of a 
wife or husnand at a sanatorium or asylum on account of illness does not 
preclude claiming the exemption. If, however, the husband voluntarily 
and continu ously makes his home at one place and the wife hers at another 
they are not living together for the purpose of the statute, irrespective of 
their personal relations. 

A head of a family is a person who actually supports and maintains one 
or more of the individuals described in Paragraph 153 of the regulations 
in one household. In the absence of continuous actual residence together 
whether or not a person with dependents is a head of a family within the 
meaning of the statute must depend on the character of the separation. 
If a child or other dependent is away only temporarily at school or on a 
visit, the common home being still maintained, the additional exemption 
applies. If, however, the dependent continuously makes his home else- 
where his benefactor is not the head of a family, irrespective of the question 
of support. 

Resident aliens claiming exemption because of families or wives residing 
abroad are not heads of families or married men or women with wives or 
husbands living with them within the meaning of the statute, and they are 
in no case entitled to more than their individual exemptions of $3,000 
under the earlier Act and $1,000 under the later Act. 

DANIEL C. ROPER, 

Approved April 8 1918. Commissioner of Internal Revenue. 
L. 8S. ROWE, 

Acting Secretary of the Treasury. 








REPLIES TO A. B. A. FROM CLEARING HOUSES CON- 
CERNING DEFERRED PAYMENT OF 
INCOME TAXES. 


In response to a letter dated March 30th 1918, sent out 
by the American Bankers’ Association over the signature 
of President Charles A. Hinsch, some thirty clearing house 
associations have responded thus far, indicating that they 
are heartily in favor of the Pomerene Bill—Senate 3963— 
or a modification thereof which will provide for deferred 
or partial payments of income and excess profit taxes. The 
following is the letter in which President Hinsch requested 
that if the bill were approved that the clearing houses convey 
to their representatives in Congress their views: 

THE AMERICAN BANKERS’ ASSOCIATION, 
Five Nassau Street, 
New York, March 30th 1918 

Dear Sir.—You are doubtless familiar with the provisions of the Pome- 
rene Bill—Senate 3963—providing for the payment of the income and 
excess profit tax on the installment plan, as follows: 

1-6th on July 15th, 
1-6th each month thereafter, 
Deferred payments carrying interest at 3%. 


The Government estimated this tax would produce about $2,800,000,000. 
It is now believed that the tax will produce in excess of $5,000,000.000. 


If this vast amount is made due and payable on any single date, it is liable- 


to bring about a contraction in credit that is neither necessary or desirable. 

A great many concerns have invested a large percentage of their profits 
of last year in brick, mortar and machinery, to increase the production of 
the things needed by the Government in the prosecution of the war, and 
they are now confronted with the necessity of paying a large percentage 
of these profits in cash to the Government on June 15th. At the same 
time they find it necessary to carry abnormally large stocks of merchandise, 
which at the prices that now obtain, absorb a large proportion of their 
working capital. 

A great many concerns have already exhausted their bank lines and it is 
therefore believed that it would be wise if this tax could be paid out of 
current profits, which would be possible under the installment plan. I 
realize that the Government needs the money and must have it. Short- 
time treasury certificates, however, could be sold to mature in harmony 
with the several installments provided by the Pomerene Bill. 





———D 

We expect on April 6th to begin a campaign for the sale of a large amount 
of Liberty Bonds, and it is desirable, therefore, for our people to look 
forward to the financial future of this country with courage and confidence, 
which is fully justified by the wealth of this country and which has been 
placed at approximately $300,000.000.000. Many who desire to evidence 
their patriotism by subscribing for Liberty Bonds may find it somewhat 
difficult to do so unless some provision is made for the payment of the 
income and excess profit tax on the installment plan. 

Uniess, therefore, it is inimicable to the best interests of the Govern- 
ment, I believe that the Pomerene Bill or a modification thereof should be 
enacted into law. Possibly the first payment of 1-6th should be made on 
May 15th; equal monthly payments thereafter; deferred payments to carry 
4% interest. 

This measure was presented by referendum to the Federal Legislative 
Council of the American Bankers’ Association and received an almost 
unanimous endorsement. 

I would suggest, if you approve of the Pomerene Bill or a modification 
thereof, that your Association adopt resolutions in harmony therewith 
and that copies be sent to Senator Pomerene, Secretary McAdoo, the Sena- 
tors from your State and the Congressmen from your District. 

I will appreciate your advising me, care of the American Bamkers’ 
Association, New York City, of the action, if any, taken by your Associa- 
tion. 

Very sincerely yours, 
C. A. HINSCH, President. 


The attached copy of expressions from the Clearing House 
Associations of Atlanta, Ga., and Cedar Rapids, Iowa, are 
given as representative of the responses received: 

From the Cedar Rapids Clearing House Association: 


Payment of income tax and excess profit tax in one payment liable to 
bring about an unnecessary and undesirable contraction of credit, and will 
work a hardship on both corporations and individuals. We urge passage 
of bill permitting payment of such taxes in installments. 


From the Atlanta Clearing House Association: 


Whereas, It is generally believed that the income and excess profits tax 
will produce far more revenue than had been anticipated, and that in 
order to provide funds to pay this entire amount upon the date originally 
fixed by law a very considerable amount of money would have to be with- 
drawn from regular trade purposes; 

Now, Therefore, Be It 

Resolved, That this Association does not desire in any way to urge the 
passage of any measure that would hinder or delay the Government in the 
prosecution of the present war to a speedy and successful termination; but, 
if entirely consistent, be it 

Resolved, That the Atlanta Clearing House Association request its 
Senators and Representatives to support and urge the passage of the 
Pomerene Bill—Senate 3963; and be it further 

Resolved, That a copy of these resolutions be sent to the Hon. WM. G. 
McAdoo, Senator Pomerene, and our Senators and Representatives. 








TREASURY DEPARTMENT'S OPPOSITION TO 
DEFERRED INCOME TAX PAYMENTS. 


The proposal to make income tax payments in deferred 
installments is disapproved by the Treasury Department, 
which, through Secretary McAdoo, issued a statement on 
April 24 expressing the hope that the agitation would cease 
and that everyone would co-operate in paying the taxes 
within the time called for. Previously, on April 23, the 
Treasury Department made the following announcement: 


There is no provision of law under which this department may defer, 
beyond June 15 1918, the payment of income and excess profits taxes, 
and the financial requirements of the Government are such as to make it 
unwise for this department to recommend to Congress at this time the 
enactment of legislation that will authorize the department to defer such 
payments beyond June 15. 

The statement authorized by Secretary McAdoo on April 
24 said: 

The agitation in favor of legislation to authorize the payment of income 
and excess profits taxes in deferred installments is doing much harm. 

The War Revenue Act which became a law Oct. 3 1917 authorized pay- 
ment of these taxes to be made in installments in advance and authorized 
the Secretary of the Treasury to issue Treasury Certificates of Indebted- 
ness acceptable in payment of these taxes. 

The Treasury Department adjusted its plans to this law. 
have to a very large extent done likewise. 

Treasury certificates of indebtedness to the amount of nearly $2,000,000,- 
000, maturing in June, have been issued and sold, at least three-fourths of 
which have, it is believed, been purchased by taxpayers and banks in prepa- 
ration for these tax payments. 

The minimum amount of the Third Liberty Loan and the dates for pay- 
ment of the installments upon bond subscriptions were fixed by the Treasury 
Department with careful regard to the requirements of the law for the pay- 
ment of the income and excess profits taxes in June or sconer. Seventy-five 
per cent of the required installment payments on subscriptions was de- 
ferred until July 18 and Aug. 15 after the tax payment. 

The receipts from the Liberty Loan in May, after allowing for a liberal 
amount on account of optional payment in full, are not likely to be more 
than is sufficient to meet the excess of current disbursements over receipts 
for that month together with the $1,000,000,000 of Treasury certificates 
of indebtedness which mature in May. 

Judging from the returns filed to date, the amount of the income and 
excess profits taxes payable in June will not exceed the amount of the Gov- 
ernment’s current deficiency for the month plus the $2,000,000,000 
Treasury certificates then maturing. 

To permit the deferred payment of the income and excess profits taxes 
would necessitate the issue in June of Treasury certificates to a prohibited 
amount, and the Treasury Department cannot, therefore, recommend to 
Congress the amendment to the existing law which requires the prompt 
payment of these taxes in June. 

The Treasury cannot finance the requirements of the war if only Treas- 
ury obligations are to have definite maturities. The June tax payments 
can be made, I am certain, without embarrassment or serious inconvenience 
to taxpayers, and that they should be paid promptly when due is of the 
utmost importance to the country. We should make up our minds to 
pay these taxes when due and get the business behind us. To defer them 
until the fall, when another Liberty Loan will have tc be issued, will add 
new complications to the situation. 


Taxpayers 
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I earnestly hope, therefore, that further agitation may cease and that 
everyone will co-operate in the patriotic determination to do his duty in 
the payment of taxes at the time that duty ought to be performed. 


Representative Kitchin, Chairman of the House Ways 
and Means Committee, also voiced his opposition to the 
proposal on April 24. Mr. Kitchin stated that to postpone 
collection of taxes past June would make it necessary for 
the Government to issue more bonds to meet the certificates 
falling due then. Referring to reports that some busi- 
ness concerns with Government contracts would be 
seriously hampered financially by being compelled to pay 
big taxes in June, he said: 

If a business concern has a Government contract and is really performing 
@ service that is useful to the conduct of the war, and if such concern cannot 
get relief through its bank, I think in such a case the War Finance Corpora- 


tion, when organized, will consider an application from the concern and 
give relief if found necessary. 








BANKING AND FINANCIAL NEWS. 

No sales of bank or trust company stocks were made at 
the Stock Exchange or at auction this week. 

satin : 

The suspension from the Stock Exchange for a period of 
one year of Harold S. Frankenheimer, at Miller & Co., 
120 Broadway, and F. L. Seligsberg, at Sichel & Frank, 10 
Wall Street, was announced from the rostrum of the Ex- 
change on April 25. Mr. Frankenheimer has been a member 
of the Exchange since Jan. 12 1911, Mr. Seligsberg since 
Oct. 7 1897. The two members were suspended under the 
resolution which stipulates that “‘the giving up by a member 
of the Exchange or firm represented thereon of a name other 
than his or their clearing firm on any transactions in stocks 
for his own or their own account is an act detrimental to 
the interest or welfare of the Exchange.”” The suspended 
members, it is said, were charged with having failed to enter 


their own names in certain purchases. 
—_e——_ 


The Irving National Bank of this City makes the following 
announcement under date of April 25 with reference to the 
arrangements it has made for cashing the checks of the 
American Expeditionary Forces in any town in France. 
This bank has just entered into a close reciprocal agreement 
with Messrs. Cox & Co. (France), Ltd., Bankers, Paris, 
whereby each institution will act as the principal represen- 
tative and correspondent of the other in its respective coun- 
try. 

As a result of this new arrangement members of the 
American Expeditionary Forces will be provided with 
facilities for cashing their personal checks in any town in 
France. Messrs. Cox & Co. (France), Ltd., are the official 
army bankers for the British Government and thoroughly 
acquainted with the requirements of men on active military 
duty. They have an experienced organization and a net- 
work of facilities throughout France, including several in 
the war zone. 

The plan as a whole affords both institutions unusual 
opportunities for obtaining first hand information on Franco- 
American trade conditions and is similar to one recently 
effected between the London Provincial and South Western 
Bank, Ltd., London and the Irving National Bank. It is 
the outgrowth of a policy on the part of the Irving National 
Bank to provide improved American banking facilities in 
world commercial centres utilizing established organizations 
of leading foreign banks whose numerous branches keep 
them in close touch and familiar with local conditions. It is 
adopted from methodsfound by European bankers to be the 
most effective means of co-ordinating trade relations between 
different countries and its bearing upon the development 
of American world trade after the war should be most 
important. 





The Stock Exchange firm of Kerr & Co., which suspended 
January 9, resumed business at its offices at 71 Broadway 
and at the Hotel Endicott, 8lst Street and Columbus 
Avenue, on April 17. The Governors of the Exchange 
reinstated Louis S. Kerr to membership on April 4. On 
March 21 an order was granted by Judge Mayer permitting 
the receiver for the firm to sell the stocks and bonds on hand 
except those claimed by customers under the supervision 
of the committee of creditors. Under the plan of reorganiza- 
tion assented to by practically all of the creditors whose 
claims aggregated $680,000, an intial payment of 40% of 
their claims was provided for, which may be drawn out any 
time after the reorganization plan became operative. The 
plan also calls for a sum of not less than $175,000 to be 
furnished to Kerr & Co. as new capital on terms and condi- 





———————— ——_—_—_——-———-— | 
tions acceptable to Bernard P. Bogy, Charles W. Yates 
and William A. Kissam, the three principal creditors of the 
firm who were appointed a committee on reorganization 
shortly after the firm’s suspension. 

——— 

Forrest H. Parker, a retired banker and former President 
of the New York Produce Exchange, died at his home in 
this city, on April 24. Mr. Parker, who was 81 years of 
age, was a native of Boston. From 1880 to 1882 he was 
President of the Produce Exchange and laid the corner- 
stone of the present building. In 1883 he founded the New 
York Produce Exchange Bank and was its President from 
the time of its formation until he retired in 1915. 

saisiheinnieaieas 
The Public Bank of this city opened on Saturday last, 


April 20, a new branch in the Bronx, at 3817 Third Avenue, 
near Claremont Parkway. 





William H. Gregory, connected with the firm of Kountze 
Brothers, has been elected a director of the Atlantic National 
Bank of this city, and Victor Lersner has been appointed 
a member of the executive committee of the bank. 

sisiipeslindns 

Henry F. Whitney was appointed Assistant Trust Officer 
of the Empire Trust Company of this city at a meeting of 
the executive committee on April 17. 

PROS StS 

James E. Miller, Vice-President of the Columbia Trust 
Co., this city, was killed in aeroplane action while fighting 
over the German lines in France. Mr. Miller was a Captain 
in the Aviation Corps. He was thirty-five years of age, 
a graduate of Yale in 1904 and a well-known football player. 
Mr. Miller started his banking career as a clerk with the 
uptown office of the old Knickerbocker Trust Co. and 
later became Asst. Secretary and afterwards was elected a 
Vice-President of the Columbia Trust Co., when the merger 
of the Knickerbocker and Columbia was put through. 

disebieaicabeea 

Three booklets of timely interest have just been added to 
the list of publications prepared by the Guaranty Trust Co. 
of this city for generaly distribution as a part of its service 
to customers and others. ‘‘Laying the Rails for Future 
Business” gives in full an address delivered by Vice-President 
Francis H. Sisson at the annual meeting of the Chamber of 
Commerce of the United States, at Chicago on the 11th 
inst. There is also a synopsis of the law under which the 
railroads of the country are now being controlled by the 
Federal Government. ‘‘Combination in Export Trade 
under the Webb Law” gives the text of the measure recently 
signed by the President in anticipation of the extension of 
America’s foreign trade. The booklet gives an analysis of 
the law, and points out the variety and character of arrange- 
ments permissible to exporters under its provisions. ‘‘War 
Loans of the United States, and The Third Liberty Loan” 
contains a history of the war financing of this country, set- 
ting forth the comparative financial standing of the United 
States in various crises, and the methods by which funds 
were raised. Particular emphasis is laid upon the import- 
ance of the present loan to the country’s war program. 





William Morris Imbrie & Co., 61 Broadway, state that 
Darwin R. James, Jr., President of the American Chicle 
Co., is acting Chairman of the Executive Committee of the 
National Thrift Bond Corporation during the absence in 
Europe of Henry Bruere. 





The directors of the Union Trust Co. of Albany, N. Y., 
on April 19 appointed Leo K. Fox Assistant Treasurer and 
Charles M. McGarvey Assistant Secretary. Mr. Fox has 
been in the service of the company for many years. Mr. 
McGarvey was connected with the Merchants’ National 
Bank of Albany before that institution was merged with 
the National Commercial Bank. He will have charge of 
the trust business of the institution. The directors also 
appointed Henry P. Murray, Auditor, in recognition of 
his long and faithful services. 

pated, 5<a 

At a meeting of the directors of the High Street Bank, of 
Providence, R. I., on April 15, Arthur L. Peck was elected 
a director to fill the vacancy caused by the resignation of 
Arthur E. Austin. 

emdiuake 

Montgomery Rollins, retired banker and finane’al writer, 
died at his home in Boston on April 18. Mr. Rollins, who 
was 51 years of age, was born in Concord, N. H., and began 
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his business career in the banking house of E. H. Rollins & 


Co., of that city. In 1889 he became a member of the 
Boston firm of E. H. Rollins & Sons, with which he was 
identified until 1898 when he organized the firm of Mont- 
gomery Rollins & Co. Four years later he retired from 
business and devoted his time to the writing of financial 
treatises. He was the author of ‘‘Money and Investments,” 
‘Municipal and Corporation Bonds,” “Stocks and Their 
Market Places’”’ and “Law Regulating the Investment of 
Bank Funds.”’ Mr. Rollins was a member of the New Hamp- 
shire State Committee of the Liberty Loan Campaign and 
Chairman of the Commission caring for the war dependents 
of the State. 

A new banking institution, the Winthrop Trust Co., of 
Winthrop (P. O. Boston), Mass., was recently granted a 
charter by the State Board of Bank Incorporation. The 
company will have a capital and surplus of $125,000. The 
institution is expected to open for business in about three 
months. 





The Comptroller of the Currency has issued a™~charter 
for the State National Bank of Lynn, Mass., capital $200,- 
000. The application was referred to in our issue of Feb. 23. 


——e——. 


The Northern Central Trust Co. of Philadelphia (recently 
organized, and mention of which was made in our issue of 
Feb. 2) opened its doors for business on April 15 at Broad 
Street and Erie Avenue. The building occupied by the new 
bank has been remodeled to suit its needs. The capital of 
the Northern Central is $200,000. Walter Gabell is Presi- 
dent; Charles H. Bridenbaugh, Vice-President, and D. C. 
Donat, Secretary and Treasurer. 


—_—~e——— 


At the special meeting of the stockholders of the North 
Philadelphia Trust Co. of Philadelphia, held on April 10 
(referred to in our issue of Feb. 23), the proposal to increase 
the capital of the company from $150,000 to $250,000 and 
the surplus from $250,000 to $450,000 was ratified. The new 
stock, amounting to 2,000 shares, is to be offered to stock- 
holders of record Feb. 7 last at $150 a share; the present 
par value of the stock is $50 a share. One-third of the 
proceeds of the new stock is to be applied to capital and 
two-thirds to surplus. The North Philadelphia Trust Co. 
was founded in 1903 and now has deposits of nearly $3,500,- 
000. 





J. ©. McKinney, President of the Titusville Trust Co., 
of Titusville, Pa. (the opening of which was mentioned in 
these columns on April 6), announced at a recent directors’ 
meeting his intention personally to provide the necessary 
funds for the construction and equipment of the company’s 
new building now in course of construction, the building 
when completed to be conveyed to the company free of any 
encumbrance, for the benefit of the stockholders without 
cost to them. In setting out the reason prompting his act, 
Mr. McKinney stated that the Titusville Trust Co., being 
the culmination of a long-cherished idea, he was desirous of 
expressing in a substantial manner his just pride in the insti- 
tution and his faith in its future. The directors voiced their 
appreciation of his action in a resolution ~ appropriately 
recording |Mr.%McKinney’s generosity .4 - 
“At a recent meeting of the*directors’of the Park bank 
of Baltimore, John M. Bellamy was elected a director to 
fill a vacancy. Mr. Bellamy is Manager of the General 
Chemical Co. and Treasurer of the Maryland Chemical 
Co., also Vice-President of the Rotary Club and is iden- 
tified with several important business enterprises of this 
city. Mr. Bellamy is considered an excellent addition to 
the board of directors. 








——_@——_—_ 


Gus Reismeyer has been elected President of the Interna- 
tional Bank of St. Louis to succeed George A. Meyer, who 
resigned to become Chairman of the Board, a new office 
created by the members of the board. Mr. Reismeyer, 
who is a son-in-law of Mr. Meyer and only 34 years of age, 
was formerly a director of the Franklin Bank of St. Louis. 
The International Bank has a capital of $500,000 and surplus 
and profits of $545,449. 

art AR 

The Secretary of State of ,West Virginia recently granted 

a charter to the Merchants & Mechanics Bank, a new 


Charleston institution which is expected to open for business 
about June 10. The new bank, which will do a day-and- 
night business, has been organized with a capital of $25,000 
and a surplus of $6,250 in shares of $100 each. The selling 
price of the stock was $125. §S. A. Lewis will be President, 
and Samuel E. Bowen and E. T. England, Vice-Presidents. 





The directors of the German Bank of Wheeling, W. Va., 
on April 11 unanimously decided to change the name of the 
institution to the Wheeling Bank & Trust Co. The present 
capital of the German Bank is $80,000, with surplus and 
profits of $628,009. The stockholders are to meet on May 3 
to act on the question of changing the name, and other 
matters incident thereto. 





The question of changing the name of the Title Guarantee 
& Deposit Co. of Charleston, S. C., to The Liberty Bank is 
to be decided at a meeting of the stockholders on May 8. 
The Title Guarantee & Deposit Co. has a capital of $50,000 
and surplus of $8,000. The officers of the company are: 
T. S. Wilbur, President; W. C. Wilbur, Vice-President, and 
R. B. Gilchrist, Cashier. 





The Citizens Bank & Trust Co., of New Orleans, the oldest 
institution of its kind in the South, made public announce- 
ment on April 7 of its admission to membership in the Federal 
Reserve system. The Citizens Bank & Trust Co. was 
founded in 1833 and has since played a prominent part in 
the financial affairs of Louisiana. It has a capital of $400,- 
000 and surplus of $100,000, undivided profits of $129,096, 
resources aggregating $6,361,689, and deposits of $5,479,893. 


—_—~e—— 


A final payment of 1% will be made on May 15 to the 
depositors of the defunct California Safe Deposit & Trust 
Co. of San Francisco which closed its doors on Oct. 31 1907. 
The depositors (from 12,000 to 13,000 in number) will then 
have received 14 1-3% of their deposits. The trust creditors 
of the insolvent company (numbering about 600) are to 
receive a further dividend of from $35,000 to $40,000, 
which, when paid, will bring the total amount returned 
to them up to 54 1-3% of their holdings of stock. E. De Los 
Magee, the Receiver of the defunct company, in his report 
preparatory to the winding up of its affairs, says: 

Of the $9,250,000 total indebtedness less than $2,000,000 will be realized 
from the bank’s assets and paid back. More would have been realized 
had it been possible for the receiver to have acted without the advice and 
check of the depositors, who were misled by schemes to reorganize the 
bank. Had it been possible for him to have sold 40,000 shares of Western 
Pacific Railroad stock when $30 a share was offered, much more money 
would have been realized. Later 27,000 of these shares sold for $900. 
Inability to sell the lumber company, the glass factory, coal mining prop- 
erty, power company, a brick company and pottery company stock soon 
after the bank's failure caused a heavy loss as the properties either depre- 
ciated rapidly in value or closed down entirely and went into bankruptcy. 


—— 


The Union Savings Bank of Redlands, Cal., organized in 
1904, has decided to double its capital, raising it from 
$50,000 to $100,000. The bank has deposits of $962,346. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Mar. 28 1918: 
GOLD. 

The Bank of England gold reserve against its note issue shows a very 
slight decrease of £18,080, as compared with last week's return. General 
Allenby has issued a proclamation prohibiting the import of gold into 
Egypt except under license. 

SILVER. 


As we anticipated in our last letter, the tendency of the market has been 
very firm, although a slight setback took place after 46d. (the highest 
price since Oct. 30 last) had been reached on the 23d inst. The Shanghai 
exchange has not shown equal firmness, the movements of the price of 
silver seeming to have lost to some extent their direct influence upon it. 

The Indian currency returns given below show a further reduction in 
the holding of silver. The holding of 1,075 lacs is lower than any recorded 
since Feb. 19 1906, when it consisted of 1,060 lacs. A temporary lessen- 
ing of the holding, however, is far less material now that steps are being 
taken to release a portion of the extremely large stock of silver held in the 
United States against currency. If the proposed step is carried out, the 
equivalent of about 155,000,000 ounces of fine silver (200,000,000 U. 8. A.) 
will be at once available for such purposes as the United States of America 
may decide. Inasmuch as the United States of America has urgent need 
of credits in India for the purchase of Indian products, and it has been de- 
cided to fix the cost of supplying rupees in India at 34% cents per rupee, 
there is but little doubt that silver will be supplied by the United States 
for Indian coinage as required in order to render this arrangement easily 
operative. 





(In Lacs of Rupees.) Mar.7. Mar.15. Mar. 22. 
es Oe 10,304 10,259 10,073 
Reserve in silver coin and bullion_.__________- 1,271 1,247 1,075 
Gold coin and bullion in India___._.______-- 2,818 2,797 2,783 
I 67 67 67 
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The stock in Bombay on the 8th inst. consisted of 1,300 bars. No fresh 
news has come to hand. The stock in Shanghai on March 23 consisted of 
about 29,975,000 ounces in sycee and 13,900,000 dollars, as compared with 
about 29,750,000 ounces in sycee and 13,800,000 dollars on the 18th inst. 
Cash quotations for bar silver per ounce standard: 


BO tiadtetnaknds Rigid Bone: Ce EE Sanna necedaanewane d_45.645 
Trt en lb abi dni ne moe rst a Be: SRE dincndkdcccnwomnmsn 45.645 
ee ee ee eer 46 [Béak wate. oc. -nscssccsctacccs 5% 
Oe am np os ae onc ck Sota teks anspnck 45% | Bar gold, per ounce standard 77s. 9d 
gh Rita TD 45% | 


No quotation fixed for forward delivery. The quotation to-day for 
cash delivery is 1 4d. above that fixed a week ago. 


We have also received this week the circular written under 
date of April 4 1918: 

GOLD. 

The Bank of England gold reserve against its note issue shows an in- 
crease of £858,750 as compared with last week’s return. It is reported 
from New York that $125,000 in gold have been engagec for shipment 
to Mexico, and that a sum of $1,000,000 in currency has been engaged 
for or shipment to Cuba. The description_applied to the consignments, 
namely ‘‘gold” in the one case and “currency” in the other, is 0. signicicance. 

CURRENCY. 

“‘Bradstreet’s’’ reports that ‘‘in default of adequate silver irculation, 
the Philippine National Bank has resorted to the issue of paper, currency, 
in denominations of as low as 25 cents, to the amount of $500,000.” It 
be Aa that silver money will be no longer current in Italy after April 30 


SILVER. 


The | market has remained steady, with a moderate amount of business, 
during the three working days which have p elapsed since our 1 last_I letter. 
After remaining at 455d. since the 26th ult., the price fell to-day to 45i¢d. 
The § The Shanghai exchange has not made any movement of importance. The 
Silver output of the United States of America for 1917 is estimated officially 
tol be 74,244,500 fine ounces, a reduction | of 170,302 fine ounces compared 
with the output of the preceding year. No fresh Indian currency return 
has has _ been cabled since that of the 22d_u ult. The stock in Bombay on the 
8th of March consisted of 1,300 bars. No fresh news has come to hand, 
The stock in Shanghai on March 23 consisted of about 29,975,000 ounces 
n sycee ani $13,99),090, as compared with about 29,750,000 ounces in 
sycee and $13,800,000 on March 18. Statistics for the month of March 
are appended: 





RIN Is SNE es Se ee 46d. 

I, ID NE sas cs asc ae A aS ee ade ea aa 42 kd. 

Average PR Gini cnciccnn aba aac waeledinSkenpuean dee 43.619d. 
Cash quotations for bar silver, per ounce standar® 

|, (eRe d_455% | Average ....---..-----.-- d_45.583 

|} ee eee ee SESE 1000... ccennseecnnse since 5% 

April 4....-.....----.------- 45 }4 | Bar gold, per_oz. standard_-77s. 9d. 


KeNo ) quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 4d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


& The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, __ ehA Dr. 20. Apr. 22. Apr. 23. Apr. 24. Apr. 25. Apr. 26. 

~ Week ending Apr. A aaa Sat. Mon. Tues. Wed. Thurs. Fit. a ) 
Silver, per 0z___________- d. 48% “a 49 wm 494 yp 49% 49% 
Gonsois, 2% per cents_____- Holiday 55% 55% 55% 55% 55% 
British, 5 per cents___.___- ' 94% 94% 9434 —° «= eee 
British, 444 per cents_____-_ 101 101 101 101% 101% j 
French Rentes (in Paris) _ _fr come ae 59 58.90 eae _ neem 
French War Loan (in 

eR ee a 88.55 88.65 88.65 ee 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz___cts. 97% 99% 99% 99% 99% 99% 





By Messrs. R. L. Day & Co., Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 First Nat. Bank, Boston______ 401%; 4 Nantasket Beach Steamboat....114% 
2 Nat. Shawmut Bank-_-__-_ --190 1 Merrimack Chemical, $50 par.. 88% 
1 Old Colony Trust Co__.______- 241%/| 6 Sullivan Machinery, old stock. .133 
- BE POUR ee ue cu 138 10 Hood Rubber, pref___--..----- 98% 

25 Lawrence Duck___._._._____. 94 |5-10 Sullivan Machinery... ..- 13% 

25 Pacific Mills, ex-div___.______- 40 5 Rivett Lathe & Grinder. _-_-_--- 36% 

11 Great Falls Mfg__________ 184-186 % 

2 Newmarket Mfg_._____._____. 111 | Bonds. Per cent. 

54 Arlington Mills__.....____ = $3,000 State of Mass., Met. Park 

25 —— Shops, com., ex- og 48, 1068.25 as 98 

OS SRE ARE FS es 140% | 2,000 State of Mass., Sewer Loan 
10 Draper Corporation......... - 110% Dh, BORE senekndenstwte 97% 
Mr. Messrs. Millett, Roe & Hagen, Boston: 

Shares. Stocks. $ per sh Bonds. Per cent. 
2 Old Colony Trust__........_.. 245 $2,000 New Bedford, City, tax-ex. 

10 Merrimack Mfg., pref_________ 140 MO, ROR is toes cic das sh on ee cee 3% 

10 — —— Corp., pref., $50 1 000 New Bedford, City, tax-ex. 

At en ae 0-40 Ss ssl ok p00 bp im ta cS 
5 linen’ Falls Mfg., com_...._-- 68 $1, 060 png River, City, tax-exempt 
ye so ol reisdagide esa do i av gree LC mae 334 





By Messrs. Barnes & Lofland, ‘Philadelphia: 


Shares. Stocks. $ per sh. 
125 Pitts.-Ohio Coal, $1 each_____ 50c¢ 
115 Tri-Prong Hair Pin, pref., $10 
a ere $50 lot. 
115 Tri-Prong Hair Pin, com., $10 
aay ge al aie $25 lot 
10 Colonial Trust, $50 each___-___ 100% 


34 Grand Hotel (Ltd.), Yokohama 
OT ee eee 40 
3% Charter Nat. Bank, Media__ 90 


100 Derr-Haney Co., pref.._._-_- $90 lot 
47 Farmers & Mech. Nat. Bank__160% 


5 Commonwealth Casualty, $10 
TP sencaknde. msxhonaenan 16 
10 United Gas & Elec., Ist pref... 40 
25 Kolb Bakery, pref..........-. 70 
25 Broad Street Bank... . ..... 60 
7 North Phila. Trust rights_- --- 1 


Bonds. P 
Oc.| $1,000 Phila. & Garretsford St. Ry. é 


er cent. 


BSG 36, 19GO p00 cawansmmdnmaenh 
$5,000 Maryland Steel 5s, 1922___ 94 
$1,000 Springfield Water 5s, 1926. 80 
$1,000 Clev. & Erie Ry. Ist 5s, 1929 21% 
$1, 000 Clev. & Erie Ry. inc. 5s, 

1929 $10 lot 
$1,000 Wilkes-B. & Hazleton RR. 

ist & coll. trust 58, 1951........ 
$2 og: Montgomery Transit lst ref. 

946 $375 lot. 
$1, 000 Wilkes-B. & Seranton RR. 
oe era eee 
$1,000 Luzerne Co. Gas & Elec. 1st 

ref. & impt. 58, 1948__________. 
$5,000 Syracuse Light & Pow. coll. 

oD, | pees seri 
wa Great Wsetern Pow. Ist 5s, 











Canadian Bank Clearings.—The clearings for the week 
ending April 18 at Canadian cities, in comparison with the 


same week in 1917, show a 
17.3%. 


decrease in the aggregate of 





Week ending April 18. 





Clearings at— 


| 
| 1918. 
| 


























Inc. or 

| 1917. Dec. 1916. 1915. 

i 

Canada— s % $ $ 
a ee 89, 235, 123/102,897,713| —13.3| 73,141,702] 49,550,538 
Re See 66,580,728) 85,120,986) —21.8| 47,730,976| 35,301,101 
NE a 47 ,947,794| 71,518,849) —32.9| 27,787,733] 35,722,195 
a ee 9,972,358; 8,748,581) +14.0| 5,678,681} 4,885,770 
0 eee 6,339,462) 6,542,517; —3.1| 5,038,511] 5,573,575 
0 eee 4,330, 335| 4,564,711; —5.1| 3,552,467} 2,609,568 
| SE RE Re 4,903,512) 3,286,651) +49.2| 2,131,607} 1,972,049 
OE Se ee | 5,501,924; 6,803,935) —19.1} 3,220,190] 2,632, 
i ES aes oe | 2,075,157) 3,082,509 —32.7| 1,721,559] 1,539,928 
DS. 525 ocusntdnewe | 2,481,765 5) 2,970,385) —16.5| 1,964,761] 1,673,263 
RT coe se « 6 ot Ce 980) 7,897,954; —11.2} 3,823,5434 3,109,119 
es ae | 1 '890,320) 1,919,762; —1.5} 1,441,343} 1,541,936 
I an ciewsin maaaew ied 3,517,745| 2,923,866) +20.3) 2,010,998} 2,094,069 
Ee See 3.362,658| 3,217,535| +4.2)| 1,735,741] 1,324,493 
SE) eae 5,912) 586,101; +6.7 517,78 ,374 
eee 1,000 ‘000| 1,014,388| —1.4 464,21 3,908 
ee oa wmsie 1,697,521; 2,073,721; —18.1; 1,135,63 798,350 
OES Ee 999,457) 975,535) +2.5 80,6 532,922 
Moose Jaw__...------- 1,261, 124) 1 260,625) +0.04 941,97 781,652 
Fort William........-- } 555,652! 589,603) —5.8 444,51 495,960 
New Westminster 393,669 | 421,940, —6.6 285,32 283, »245 
Medicine Hat------ 584,219) 754,173) —22.5 344,01 240,683 
Peterborough ---_------- 765,765) 778,919| —1.7 588,00 370,140 
Gherbrocké........---- 925,134) 754,515| +22.7 eS. ee ee 
Oe ae 693 ,452 718,200} —3.5 GET Be. wcinitcttnire: 
Total Canada--.-.-.--- 264,714,766'321,423,674' —17.3 187,550 ,695'152,921,468 





Commercial andPiscellanecous Hews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 























Curren*r Treasury Department: 
pei > a lie APPLICATIONS FOR CHARTER. 
For organization of national banks: qe-«-~-ngg~ ? 
The First National Bank of Eckley, Colo. CapitaJ]__..._.---- $25.000 
The Citizens National Bank of Geraldine, Mont. *Gapial RS 25,000 
The First National Bank of Lingle, Wyo. Capital _.....-.--- 25,000 
The First National Bank of Forgan, Okla. CapitaJ_......---- 25,000 
For conversion of State Banks: 
The t National Bank of Roland, Iowa. Capital___.__--_-- 30,000 
Conversion of the Roland Savings Bank, Roland. 
The First Nationa! Bank of Tuscumbia, Ala. Capital__.__--- 50,000 
Conversion of the Colbert County Bank, Tuscumbia. 
The First National Bank of Hartford, Ark. Capital_.....--.-.-. 25,000 
Conversion of the Bank of Hartford. 
I an Sida tn ice se 0 0 wo wn ~~ $205 ,000 
CHARTERS ISSUED. 
Ori 1 organizations: 
e First National Bank of Grand Prairie, Tex. Capital oe $25,000 
The State National Bank of Lynn, Mass. Capital___.--_----- ,000 
The First National Bank of Hinckley, Til. Oopital chien aakaeararieas 25,000 
Succeeds the Bank of H. D. Wagner & Co. —_———_—_ 
MT Joo 1c dene iteavnwd geen enanewbod am bhun cues ane eile $250.000 








CHARTERS £ SEXTENDED. 


The First National Bank of Wynnewood, Okla. 
close of business on April 24 1938. 








Charter extended until 








~ Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

_ By Messrs. Adrian H. ‘Muller & Sons, New York: 





Shares. Stocks. eget ages Per cent.| Shares. Stocks. Per cent. 
25 Ancona Co., pref., Mass.Corp. 55 14 Nat. Liberty Insur. Co. of 
1 Manhat. Real Est. Assn., America, $50 each______- ‘ 
| ls Se Se ere 56 2,100 Wright Martin Aircraft Corp. 
5 Merchants’ R. E. Assn., N. Y. COMMON ...--.<cce $84 per sh.- 
0 ree 
1 Louisville Property Co., Ky. | Bonds. Per cent. 
0 PE ere a eee 21% | $7,000 Danbury & Bethel St. RR. 
500 Champion Button Hole Ma- ist ref. 56, 1943......... 39 
chine Co., $10 each..-.-.- $44 lot; 1,300 Pennsyl. Utilities Co. 6% 
30 U. 8. Lumber & Cotton Co_.$45 lot! On, Ms ea Ta 35 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days inclusive. 
Railroads (Steam). 

Atch. Topeka & Santa Fe, com. (quar.)-| 1% |June 1] Holders of rec. May 3a 
Atlantic Coast Line RR., pref--------- 2% |May 10} May 1 to May 10 
Central RR. of N. J. (quar.)_-.------- 2 May 1j{ Holders of rec. Apr. 27a 
Cleveland & Pittsburgh, reg. guar. (qu.)_.|*87%c|June 1)*Holders of rec. May 10 

Spectal guaranteed (quar.)__-.------- *50e June 1|*Holders of rec. May 10 
Cripple Creek Central, common (quar.).-.| *1% |June 1)|*Holders of rec. May 15 

ON OS EEE *1 June 1)|*Holders of rec. May 15 
Elmira & Williamsport, common : 2.26 |May 1] Holders of rec. Apr. 20e¢ 
Georgia Sou. & Florida, 1st & 2d pref 2% |May 7| Holders of rec. April 27a 
Great Northern (quar.).-.-.---------- 1% |May 1) Holders of rec. April 5a 
Illinois Central (quar.) (No. 130)-_---- 1% |June 1] Holders of rec. May 3a 
Nashua & Lowell___-_-- _...| 4% }May 1) Holders of rec. Apr. 15a 
New York Central RR. (quar.)-.._---| 1% |May 1] Holders of rec. April 134 
Norfolk & Western, common (quar.)_....| *13%4 |June 19|*Holders of rec. May 3le@ 
Norfolk & Western, adj. pref. (quar.)...| 1 May 18] Holders of rec. April 30a 
Northern Pacific (quar.)_-.----------- 1% |May 1] Holders of rec. April 12a 
Pennsylvania (quar.)__-------.- *75c.);May 31|*Holders of rec. May le 
Pere Marquette Ry. prior pref. (quar. )- 1% |May 1} Holders of rec. April 15a 
Pittsburgh & West Virginia, pref. (qu.) - 1% |June 1)! Holders of rec. May 15a 
Reading Company, common (quar.) - - - . $1 |May 9) Holders of rec. April 184@ 
Reading Company, Ist pref. (quar.) - 50c.|June 13) Holders of rec. May 28a 
Southern Railway, preferred... ..---- 2% ‘April 30; Holders of rec. April 2a 
Wabash Ry., preferred A (quar.) - - 1 April 30} Holders of rec. April 10a 

Street & Electric Railways. 

Bangor Ry. & Elec., com. (qu.) (No. 17) % |May 1] Holders of rec. April 20a 
Bristol & Plainville Tramway (quar.)...-\| 2 May 1) Holders of rec. April 24a 
Cape Breton Elec.Co.,Ltd.,com.(No.17)| 1% |May 1) Holders of rec. April 20a 

Preferred (No. 24)_----- 3 May 1) Holders of rec. April 20a 
Carolina Power & Light, com. “(quar. )- % |May 1) Holders of rec. April 16 
Cities Service, com. & pref. (monthly) - 4g |May 1) Holders of rec. April 15a 

Common (payable in common stock).| 3 |May 1| Holders of rec. April 15a 
Cities Service, com. & pref. (monthly) _ - % |June 1} Holders of rec. May 15a 

Common (payable in common stock) - % |June 1) Holders of rec. May 15a 
Commonwealth P., Ry. & Lt., pref.(qu.)| *14%g,May 1)*Holders of rec. April 12 
Detroit United Ry. (quar.) (No. 56)_---- 2 June 1| Holders of rec. May 16 
Duquesne Light, pref. (quar.) (No. 13)_] 1% |May 1) Holders of rec. April 1 
Grand Rapids Ry., pref. (quar.) (No. 70) ~ 1% |May 1! Holders of rec. Apr. 20 
Havana Elec. Ry., L.& P., com. & pref.| 3 May 15} April26 to May 16 
Helena Light & Ry.,pref. (quar.)_-.--- 1% |May 1) Holders of rec. Apr. 18a 
Milwaukee Elec. Ry. & L., pref. (qu.). 1% ‘April 30 








Holders of rec. April 20a 
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| Per | When Books Closed. Per | When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inciustve. 
| 
Street & Electric Rys. (Concluded). Miscellaneous (Concluded). 
Montreal Tramways (quar.)_-_..-..--- | 2% |May 1) Holders of rec. Apr. 18 Inspiration Consolidated Copper (qu.).. April 29| Holders of rec. April 124 
Philadelphia Co., 6% cum. pref. (qu.)_| $1 50 |May 1) Holders of rec. April 1a | Int. Merc. Marine (acct. acer’d divs.) -- May 3)] Holders of rec. April 20a 
Public Service Invest., pt. (qu.) (No. 36)} 1% |May 1)| Holders of rec. April 15a | International Nickel, pref. (quar.)..--- 1% |May 1) Holders of rec. April 16a 
Rio de Janeiro Tram., L. & P. (quar.)_.| 1% |May 1) Holders of rec. April 15a | Isle Royale Copper Co. (quar.).--..-.. *50c.| April 30|* Holders of rec. April 12 
Sao Paulo Tram. L. & P. (quar.)_-_--_- | 2% |May 1) Holders of rec. April 15a | Kayser(Juiius)& Co., 1st & 2d pf.,(qu.)-| 1% |May 1} Holders of rec. April 19a 
Texas Electric Ry., 2d pref. (quar.)._...| 1% |May 1) April 1 to April 30 Kellogg Switchboard & Supply (quar.)_--| 2 April 30| Holders of rec. April 25a 
Unton Street Ry. (New Bedford) (quar.)..| 2 May 1) Holders of rec. Apr. 18a | Kelly-Springfield Tire, com. (quar.)--.-| $1 |May 1) Holders of rec. April 15a 
West Penn. Power, preferred (quar.)...| 1% |May 1] Holders of rec. April 20a | Kelsey Wheel, preferred (quar.) (No. 7)| 134 |May 1) Holders of rec. April 20a 
York Railways, preferred (quar.)_-..-- | 6244c.|April 30| Holders of rec. April 20a | Kerr Lake Mines, Ltd. (quar.)(No. 3).-| 25¢. |June 15) Holders of rec. June 1a 
| Keystone Telephone, preferred_..._--.- $1.50j)May 1] Holders of rec. April 20a 
Banks. Keystone Watchcase (quar.)--.--..---- 1% |May 1] Holders of rec. April 18a 
American Exchange National........-- | 5 May 1) Holders of rec. Apr. 25 | Lehigh Coal & Navigation (quar.)_.----- *$1 |May 31/*Holders of rec. April 30 
oe ee mbbanm + | May 1) Holders of rec. Apr. 25 Lindsay Light, common (quar.)_------ 5 May 31} Holders of rec. May la 
SS ESE | 3 May 1] April27 to April 30 Common (extra)-_------------------ 5 |May 31! Holders of rec. May 1a 
ER ONCE et ae 3 May 1/ April27 to April 30 Preferred (Quar.)...-.2-2.-<2-e<2-0- 1% |May 31! Holders of rec. May la 
Chemical National (bi-monthly)_..-.---) 2% |May I1\Apr. 26 to Apr. 30 Loft, Incorporated (quar.)------------ 14% |May 1) Aprill4 to May 2 
I ew aeen | 5 May 1] Apr. 26 to Apr. 30 | Lowell Electric Light quar.) (No. 88)----| 244 |May 1) Holders of rec. April 25a 
City, National (Brooklyn) (quar.)------ | $1.75|Apr. 15| Holders of rec. Apr. 4a | Manhattan Elec. Supply, com. (sp’l).-| 1 May 1) Holders of rec. April 20a 
DN aeceuee | 6 May 1) Holders of rec. Apr. 20 Marconi Wireless Tel. of Amer.(No. 2)-| 25e. |Aug. ljJuly 16 to Aug. 1 
Corn Exchange (quar.).........----- | 4 May 1} Holders of rec. April 30a | Massachusetts Gas Cos., common (qu.)-| 13% |May 1) Holders of rec. April 15 
Lincoln National (quar.)....----------|~- 2% |May 1] Holders of ree. Apr. 25a | Miami Copper Co. (quar.) (No. 23)..--| $1 '!May 15] Holders of rec. May 1a 
FC US En Sa | $1 |May 1} Apr. 20 to Apr. 30 eee poet a gye or te -- — aay 4 na pe = = Hon 
Westchester A ees a | Ma 1| Holders of rec. Apr. 29a west ng (quar. ©. 14)....- a olders o . 
ae) ai . Mobile Electric, pref. (quar.)..--------- *1% |May 15|*Holders of rec. April 30 
Trust Companies. Municipal Service, pref. (quar.)-------- 1% |May 1) April26 to May 2 
Farmers Loan & Trust (quar.)_..-----_- | 4% |May 1) Holders of rec. April 20a | Nash Motors, pref. (quar.)-.--..--.-.- 1% |May 1) Holders of rec. April 20 
Hamilton (Brooklyn) (quar.)__.------- | 3 May 1} Holders of rec. April 26a | National Biscuit, com. (quar.)(No. 80)-| 134 |July 15) Holders of rec. June 29a 
Kings County (Brooklyn) (quar.)_------- | 6 May 1| Apr. 26 to Apt. 30 Preferred (quar.) (No. 81)---------- 1% |May 31| Holders of rec. May 18a 
I SS se rt Beeb ee oe 1 May 1)! Holders of rec. Apr. 25a | National Breweries, Ltd., preferred__.._| 314 |May 1] Holders of rec. April 15a 
National Carbon, Inc., common (quar.)/ $1 May 1) Holders of rec. April 20a 
Miscellaneous. eo le ee ee eee 2 May 1} Holders of rec. April 20a 
American Bank Note, common (quar.) - 75¢.\May 15) Holders of rec. May 1a | National Grocer, common (quar.)_.--_- 2 June 30} June 20 to June 30 
Amer. Beet Sugar, common (quar.)____| k2 April 30; Holders of rec. April 13a ig pes een 3 June 30) June 20 to June 30 
American Brass (quar.)_...----------- *1% |May 15/|*Holders of rec. April 30 National Lead, pref. (quar.)_....---.- 1% |June 15} Holders of rec. May 24a 
eda en ba ake acne = om ox *3% |May 15/*Holders of rec. April 30 National Refining, common (quar.)_...| *4 May 15)*Holders of rec. May 14 
American Caramel, preferred (quar.)._..-| *$1 |May 10|*Holders of rec. Apr. 30 Nevada-California El. Corp., pref. (qu.)} 134 |April 30] Holders of rec. Mar. 30a 
American Cigar, common (quar.)-_----- 1% |May 1) Holders of rec. April 15a | New Central Coal___....------------- 40c.| May jiApril27 to May 1 
American Cyanamid, pref. (No.10)_---| 3 May 1/April21 to May 1 New England Company, lst preferred_._| 23% |May 15) Holders of rec. May 14 
Amer. Dist. Teleg. of N. J. (quar.)_--| 1 April 29; Holders of rec. April 15a | New Jersey Zine (quar.)_._.----.---.- May 10} Holders of rec. April 30a 
Amer. Gas & El., pref. (quar.) (No. 45)- q*- May 1) Holders of rec. April18 | North Butte Mining (quar.) (No. 46)---} 25e.|April 29} Holders of rec. April 12a 
American Glue, common.._....------ May 1) Aprill4 to May 2 Ohio Cities Gas, com. (quar.)_--..------ *$1.25|June 1/|*Holders of rec. May 17 
Common (extra, pay.in Lib.L’n bds.).. 45 |May 1) Aprill4 to May 2 Osceola Consolidated Mining (quar.)-.-} $2 |April 30} Holders of rec. Mar. 30a 
Amer. Light & Trac., com. (quar.)_..-- 2% |\May 1/| April12 to  April25 Pacific Coast Co., common (quar.)_--_-- 1 May 1] Holders of rec. April 244 
Common (payable in common stock).| /24% |May 1) Aprill2 to April25 First preferred (quar.)--...........- 1% |May 1) Holders of rec. April 24a 
 § | 1% |May 1| April12 to  April25 Second preferred (quar.)_....-----.- 1 May 1) Holders of rec. April 24a 
Amer. Malting, Ist & 2d pref. (quar.).-| 1% |May 1) Holders of rec. April 16a | Pacific Development Corp. (quar.)_--.| 134 |May 15] Holders of rec. April 15 
American Shipbuilding, common (qu.)--| 1% |May 1| Holders of rec. April 15a | Pacific Mail SS., preferred (quar.)_-.-- 1% |June 1] Holders of rec. May 17a 
eee 2% |May 1| Holders of rec. Apirl 15a | Pacific Power & Lt., pref. (qu.) (No. 31)} 134 |May 1] Holders of rec. April 22 
i,t 7a | 134 |May 1) Holders of rec. April 15a | Penmans, Ltd., common (quar.)----~-- 1% |May 15] Holders of rec. May 6 
American Soda Fountain (quar.)------- | 1% |May 15| Holders of rec. May 1 eee 1 May 15] Holders of rec. May 6 
Amer. Sumatra Tobacco, com. (qu.)_--| 2 May 1) Holders of rec. April 22a i, . i. » area ee 1% |May 1] Holders of rec. April 22 
ESE a ae | 3% |Sept. 2] Holders of rec. Aug. 15a | Penn Seaboard Steel Corp. (quar.)_------ $1 |May 1) Holders of rec. April 27a 
American Utilities, pref. (quar.)__...-- a May 10! Holders of rec. Apr. 30a | Pennsylvania Coal & Coke (quar.) ------ 75¢c.|May 10) Holders of ree. May 6 
Amer. Water Works & Elec., Ist pf.(qu.);} 1% |May 15| Holders of rec. May 10 RT EE ee Ee: 75c.|May 10| Holders of rec. May 6 
Amer. Zinc, Lead & Smelt., pref. (qu.)__| $1.50 |May 1| Holders of rec. Apr. 29a | Pierce-Arrow Motor Car, common (qu.)| $1.25 |May 1) Holders of rec. April 15 
Anaconda Copper Mining (quar.)---.-- $2 |May 27| April21 to May 15 Pittsburgh Brew., pf. (acct.accum.divs.)| 25c. |April30} April21 to April 30a 
Arizona Commercial Mining (quar.)_..| 50e. |April 30| Holders of rec. April 20a | Pittsburgh Oil & Gas (quar.)_________-- 2 May 15] May 1 to May 1, 
Atlantic Steel, preferred_......-------- 3% |May 1) Apr. 21 to May 2 Plant (Thos. G.) Co., pf. (qu.) (No. 67)| 134 |April 30} Holders of rec. April 17 
Atlas Powder, pref. (quar.)....---..-- 1% |May 1) April21 to April30 | Portland Gas & Coke, pref.(qu.)(No. 33)| 1% |May 1] H olders of rec. April 22 
Barnhart Bros. & Spindler, 1st & 2d pref. Prairie Oil & Gas (quar.)_.._._._.___-- *3 April 30|*Holders of ree. Mar. 30 
SRS Sere iar 1% |May 1) Holders of rec. April 26a EE INT BS EEL ETE, OE Sg IEEE, *2 April 30|*Holders of rec. Mar. 30 
Beliows Falls Power, preferred___.___- *214 |May 15|*Holders of rec. April 30 | Prairie Pipe Line (quar.)____.________- 5 April 30] Holders of rec. Mar. 30a 
Bergner & Engel Brewing, pref....----- *4 May 1/*April26 to May 1 EE Tee Se ae ee 5 April 30| Holders of rec. Mar. 30a 
Brill (J. G.) Co., pref. (quar.)__-.-_-_- 1 May 1| April24 to April30 | Pressed Steel Car, com. (quar.) (No.13)--| 134 |June 5| Holders of ree. May 15 
British Columbia Packers’ Association._| 5 May 21; May 10 to May 20 Preferred (quar.) (No. 77)_---------- 1% |May 28| Holders of rec. May 7 
British Columbia Fishing & Packing....| 244 |May 21; May 10 to May 20 | Procter & Gamble, common (quar.)---- May 15] Holders of ree. April 25a 
Brompton Pulp & Paper, com. (quar.)..-| 1% |May 7| Holders of rec. Apr. 30 | Public Serv. Corp. of Nor-Ill.,com.(qu.)| 134 |May 1] April16 to May 1 
Brown Shoe, pref. (quar.)......-..--.- 1% |May 1) Holders of rec. April 20a Pretewea (emer.).. . 1% |May 1| Aprill16é to May 1 
Burns Bros., com. (qu.) (No. 19)_----- 1% |May 15| Holders of rec. May 1a | Pullman Company (quar.) (No. 205)_.--| 2 May 15| Holders of ree. April 30 
Common (extra) (payable in cash)__-| 1 May 15] Holders of rec. May 1a | Pyrene Mfg., common (quar.) (No. 22)-| 25¢.)/May 1] April23 to April30 
Preferred (quar.) (No. 21)_--.--_--- 134 |May 1)| Holders of rec. April 20a | Quaker Oats, preferred (quar.)._.____- 1% |May 31] Holders of rec. May I1¢ 
Butler Brothers (quar.)_......__-_-___- 2% |May 1| Apr. 24 to May 1 | Republic Iron & Steel, com.(qu.)(No.6)-| 1% |May 1) Holders of rec. April 23a 
Canada Cement, Ltd., pf.(qu.) (No.33)| 13% |May 16| Holders of rec. April 30 River Side Eastern Oil, common (quar.)..| *33,c|)May 25|*Holders of rec. April 30 
Canada Foundries & Forg., com. (qu.)_| 3 May 15| Holders of rec. Apr. 30 eRe eae *83%,c|May 6/*Holders of rec. April 30 
peemres (Guer.)...........---..-- 1% |May 15) Holders of rec. Apr. 30 | River Side Western Oil, com. (quar.)_---- *714¢c|May 25|*Holders of rec. April 30 
Canadian Converters’, Ltd. (quar.)____| 1 May 15) Holders of rec. Apr. 30 eee meee en koe *83, |May 6/*Holders of rec. April 30 
Carbon Steel 2d pref. (annual)_______- 6 |July 30| Holders of rec. July 26a | Russell Motor Car, pref. (quar.)_____- 1% |May 1) Holders of rec. April 15 
Carwen Steel Tool___.--..___.__._-_- 50c. |June 10} June 2 to June 9 | St. Lawrence Flour Mills, com. (quar.)-! 1% |May 1) Holders of rec. April 15 
Central Leather, common (quar.)_...-- 1% |May 1) Holders of rec. April 10a 7 | ee 1 May 1] Holders of rec. April 15 
Central Sugar Corp., pref. (quar.)..__- 1% |May 1) Holders of rec. April 15a Preferred (quar.)................-- 1% |May 1) Holders of rec. April 15 
Chevrolet Motor (quar.)_.........-__- 3 May 1) Holders of rec. April15 | Sapulpa Refining (quar.)____________- 30c.;May 1] Apr. 20 to May 1 
Chic. Wil. & Frank. Coal, com. (qu.)_-| 5 May 1) Holders of rec. April 15a | Sears, Roebuck & Co., com. (quar.)_._-| 2 May 15] Holders of ree. Apr. 30a 
Preferred (quar.) (No. 9)______.___- 1% |May 1) Holders of rec. April 15a | Shattuck Arizona Copper Co___._.____-- *25¢c.|July 20|/*Holders of rec. June 29} 
Cleve. Elec. Illum. pref. (quar.)_____- 1% ;May 1) Holders of rec. April 25a (Ge ee eal alleates «Senate PUEIIE SS *25¢ |July 20|*Holders of rec. June 29 
Clinchfteld Coal Corporation, com. (quar.)| 1% |May 1| Holders of rec. Apr. 26a | Sierra Pacific Elec. Co., pf. (qu.)(No. 35)| 1% |May 1] Holders of rec. April 24a 
EN ne ewe 1% |May 1) Holders of rec. Apr. 26a | Sloss-Sheffield Steel & I., com. (qu.)_---|_ 1% |May 10} Holders of rec. April 30a 
Cluett, Peabody & Co., Inc., com. (qu.)| 14% |May 1) Holders of rec. April 20a | Smith (A.O.) Corp., pref. (qu.) (No. 6)--| 1 % |May 15| Holders of rec. May 1 
Columbia Gas & Electric (quar.)_._____- 1 May 15) Holders of rec. Apr. 30 | Southern Calif. Edison Co., com. (quar.).| 13% |May 15] Holders of rec. April 30a 
Commonwealth Edison (quar.)_______- 2 May 1) Holders of rec. April 15a | Standard Milling, common (quar.)___--- 1 May 31] Holders of ree. May 21 
Consolidated Gas (quar.)_____.._.._.._. *1% |June 15|*Holders of rec. May 9 Common (payable in common stock)---| f1 May 31| Holders of ree. May 21 
Consolidation Coal (quar.)_..__.______ 1% ‘April 30) Holders of rec. April 25a Preferred (quar.) (No. 34)__--.------ 1% |May 31| Holders of rec. May 21 
Continental Refining, com. (monthly)__..| _ 10c.|May 10| Holders of rce. Apr. 30a | Standard Motor Construction (quar.)-.| $2 |May 1] Holders of rec. Mar. 4 
Cosden & Co., com. (pay. incom. stk.).| f25¢.|May 1| Aprilll to April30 Standard Oil (Indiana) (quar.)_._.----- 3 May 31] May 7 to May 31 
Dominion Bridge, Ltd. (quar.).__._____- 2 |May 15| Holders of rec. April 30a "°° a Chale a i ae. «ON, 3 May 31] May 7 to May 31 
Dominion Glass, common (No. 1)_._---- ee Ser | it. Se eas eA Standard Oil of N. Y. (quar.)__.------- 3 June 15} May 21 to May 30 
Dominion Steel Corp., pret. (quar.)....| 144 |May 1) Aprill16 to May 1 | Steel Co. of Canada, common (quar.)--.| 1% |May 1} Holders of rec. April 10 
du Pont (E. 1.) de Nemours Powder— Preferred (quar.)...........--..--- 1% |May 1] Holders of rec. April 10 
ne eeuace *1% |May 1)\*Holders of rec. April25 | Stewart-Warner Speedometer (quar.)__-_-- 1% |May 15] May 1 to May 5 
Preferred (quar.)...............--- *14% |May 1)\*Holders of rec. April25 | Superior Steel, common (quar.)_______- 1% |May 1) Holders of rec. April 154 
Kodak, common (quar.)...-.-- 2% \July 1) Holders of rec. May 31a First and second preferred (quar.)_.___| 2 May 15] Holders of rec. May 14a 
Common (extra) _.........-....---- 7% \June 1) Holders of rec. April 30a | Swan & Finch (quar.)________________ 2% |May 1] Holders of rec. April 1a 
Preferred Pt ccneveckimaneceees 1% |July 1) Holders of rec. May 31a | Taylor-Wharton Iron & Steel, pref. (qu.| 1% |May 1] Apr. 25 to Apr. 30 
Edison El. Ill., Boston (qu.) (No. 116)-| 3 May 1)! Holders of rec. April 15 Tennessee Copper & Chemical________- $1 |May 15] Holders of rec. April 30 
Edison Elec. Ill. of Brockton (quar.)____- 2 May 1) Holders of rec. April 25a | Texas Power & Lt., pref. (qu.) (No. 24)]| 13% |May 1] Holders of rec. April 20 
Eisenlohr (Otto) & Bros.,Inc.,com.(qu.)| 1 May 15) Holders of rec. May 1a | Trenton Potteries, cum. pref. (quar.)_-_--- 2 April 25|Holders of rec. April 194 
Elec. Bond & Share, pref. (qu.) (No.52)|_ 144 |May 1) Holders of rec. April 17 United Cigar Stores, com.(qu.)(No. 22)-| 2 May 15| Holders of rec. April 26a 
Electrical Secur. Corp., pref. (quar.)...| 134 |May 1) Holders of rec. April 22a | United Drug, 1st pref. (qu.) (No. 9)___- 87\%c.|May 1] Holders of rec. April 154 
Elgin National Watch (quar.)......--- 2 May 1) Holders of rec. April 24a Second preferred.............. ... 1% |June 1] Holders of ree. May 154 
Elk Basin Petroleum (quar.)...___-_- 12 %c|May 1) Holders of rec. April 15 United Electric Securities, pref_____-__- 3% |May 1| Holders of rec. April lla 
Eureka Pipe Line (quar.)_.......____- $6 |May 1) Holders of rec. April 15 Untted Profit-Sharing............----- 1%c.|June 1| Holders of ree. May 10a 
Fajardo Sugar (quar.)............_--- 234 |May 1) Holders of rec. April 20 RR EE SESE ee ee See 1%e.|June 1| Holders of ree. May 10a 
Fall River Gas Works (quar.) (No. 94)_-_| 3 May 1) Holders of rec. April 23a | United Verde Exten. Min. (qu.) (No. 8)- 50c.|May 1| Holders of rec. April 5a 
Federal Sugar Refining, pref. (quar.)...| 14 |May. 1| Holders of rec. April 19a ae et ies Papert, stiles 8. etree dir 25¢ |\May 1| Holders of rec. April 5a 
Fisher Body Corporation, pref. (quar.).| 13% |May 1) Holders of rec. April 20a | United Wire & Supply, com. (quar.)___- May 1] Holders of ree. April 23 
Ft. Worth P. & L., pf. (qu.) (No. 27)__| 1% |May 1| Holders of rec. Aprtl 20 Sentor preferred (quar.)_......------ 1% |May 1j| Holders of ree April 23 
Freeport Texas Co. (quar.)__---_____- $1.50|May 15) Holders of rec. May 10 Oe 6S REA 1% |May 1| Holders of rec. April 23 
Gatr (Robt.) Co., pref. (quar.)_________- 1% |May 1} April24 to April 30 U.8. Rubber, Ist pref. (quar.)_______- 2 April 30; Holders of rec. April 15 
Gaston, Williams & Wigmore, Inc.(qu.)| $1 May 15| Holders of rec. dMay 1a | U. 8. Steamship (bi-monthly)_________ 10c.|May 1}| Holders of rec. April 10 
General Chemical, common (quar.)___- 2 June 1|*Holders of rec. May 22 ee tyke EDS ea 5e.|May 1| Holders of ree. April 10 
General Cigar, Inc., common (quar.)__| 1 May 1) Holders of rec. April 24 A ay Sa of oy abe 3 May 15| Holders of rec. May 1 
General Cigar, Inc., pref. (quar.)_......| 1% |June 1| Holders of rec. May 24a ELE RECS ERS ce SRL a et 2 May 15| Holders of ree. May 1 
General Motors Corp., common (quar.).| 3 May 1) Holders of rec. April 15a | Virginia~-Caro. Chem., com.(qu.)(No.42) % |May 1] Holders of rec. April 15a 
ne eeuee 1% |May 1) Holders of rec. April 15a | Warvick Iron & Steel_______________- 30e.|May 15) May 1 to May 15 
Gillette Safety Razor (quar.)_......_-- $175 |June 1) Holders of rec. May 1 Wayland Oil & Gas, common (quar.)__-_- 10¢.|June 11} Holders of rec. June 1 
a $1 |June 1) Holders of rec. May 25 OS EES eee Ee: 15¢.|May 11] Holders of ree. May 1 
Goodrich (B. F.) Co., common (quar.).-| 1 May 15) Holders of rec. May 3a | Western Grocer, common____________- 4 June 30] June 20 to June 30 
Goodrich (B. F.) Co., common (quar.)- 1 Aug. 15) Holders of ree. Aug. 2a ye ONS ee Are ho SEE 3 June 30} June 20 to June 30 
by Cons. Min., Sm. & Pow.(qu.)_.| 2 May 1) Holders of rec. April 19a | Westinghouse Elec. & Mfg., com. (qu.).| 8744c.|April 30] Holders of ree. April 4a 
Grant Motor Car Corp., pref. (quar.)..._.| 134 |May 1] April21 to April 30 Weyman-Bruton Co., common_____ saatlae Oct. 1] Holders of rec. Sept. 16a 
Great Northern Paper--__-.--...-._--- 1'4 |May 1) Holders of rec. April 254 | Wheeling Mould. & Fdy., com. (extra)._| 3 May 1] Mar.21 to. April 1 
Greene Cananea Copper (quar.)_____..-- 2 May 27; Holders of rec. May 10a | Willys-Overland Co., common (quar.)_- 25e.;May 1] Aprill6 to May 14 
Gulf States Steel, com. (in com. stock)....| [25 |June 3} Holders of ree. May 15a | Woods Manufacturing, common (quar.)..| 134 |June 1] Holders of ree. May 29 
Holly Sugar Corporation, pref. (quar.)..| 134 |May 1) Holders of rec. April15 | Woolworth (F. W.), com. (qu.)(No. 24)| 2 June 1| May 2 to May 15 
Houghton Co. El. Light, com. (No. 26).| 62'4c|May 1| Holders of rec. April 22a | Yale & Towne Mfg., special (No. 95)___. 5 May 11! Holders of rec. April 26 
leans mon ng i ec hie wa fhe «ww os 75¢.;May 1| Holders of rec. April 22a 
aho Power, pref. (quar.) (No. 6)_____- 1% |May 1)| Holders of rec. April 22 * 
Illinois Northern Utilities, pref. (quar.). 1% |May lidApril21 to May 1 From unofficial sources. 4 Transfer books not closed for this dividend. »b Lerg 
British income tax. d Correction. e Payable in stock. ff Payable in common 
INuminating & Power Sec., pref. (quar.)-| 134 |May 15| Holders of rec. April30 | stock. g Payable in scrip. h On account of accumulated dividends. 1 Payable in 
Pipe Line (quar.)............- $2 |May 15) Holders of rec. April 24 Libert 4 SOEsD. oor : foll 
op: igh $1 |May 15| Holders of rec. April 24 eberty Loan bonds. k Declared 8%, payable in quarterly installments as y 
Ingersoll-Rand, common............._. 5 April 30| Holders of rec. Apri' 25a 2% as above; 2% July 31 to holders of record July 13; 2% Oct. 31 to holders o 























record Oct. 11; 2% Jan. 31 1919 to holders of record Jan. 11 1919. 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Apr.20. Because of the large 
number of banks for which returns are furnished the statement is not issued until*a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, 


According to 


increased 
added to the hold 
in other reserve cities. 


ci 
and investments 32.7 millions. 


RESERVE AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS APRIL 12 1918. 


reports from 683 member banks, indicating conditions at close of business on April 12, tedness 
by over 324 millions, while other loans and investments show a gain for the week of $4.2 millisns Aboot 300. ee? See were 


ex 
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Net demand deposits increased 12.6 millions, time deposits decreased 2.7 millions and Government 
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relatively heavier investments in cates, this ratio shows a rise of over 1%, from 103 to 104.1%. Inversely, the ratio of combined vault cash 
_ Tit e to deposits of all reporting banks declined from 13.9 to 13.3%, while for the New York City banks this ratio shows a from 15.1 
. ‘O- 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 
Member Banks. Boston. | New York.| Phila. |Cleveland.| Richmond) Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.City.| Dallas. |San Fran. Total. 
Number of reporting banks__-_ 39 97 48 78 67 39 95 31 32 69 41 47 683 
$ $ s $ $ $ 3 $ $ $ $ $ $ 
U.8. bonds to secure circulat’n| 14,622,0 50,596,0} 12,981,0} 41,934,0| 24,063,0] 14,900,0 19,667,0| 17,374,0| 5,748,0] 13,938,0] 16,094,0] 35,399,0 267 ,316,0 
Other U. 8S. bonds, including 
Liberty bonds___.....___- 10,648,0} 165,246,0} 10,340,0) 35,560,0) 18,198,0) 12,622,0' 36,836,0| 10,347,0| 6,076,0) 10,090,0} 11,780,0] 16,374,0] 344,117,0 
U.8. certificates of indebtedn’s} 45,984,0] 955,126,0} 63,658,0) 67,322,0) 21,770,0) 27,850,0) 89,835,0| 39,619,0| 17,979,0) 37,674,0| 17,477,0] 50,855,0] 1,435,149,0 
Total U. 8. securities______ 71,254,0|1,170,968,0] 86,979,0|144,816,0] 64,031,0) 55,372,0| 146,338,0) 67,340,0] 29,803,0| 61,702,0| 45,351,0|102,628 0] 2,046,582,0 
Loans sec. by U.8. bonds, &c_| 34,949,0} 167,506,0} 21,290,0} 38,783,0} 10,861,0) 5,074,0) 30,094,0| 8,782,0) 2,542,0| 2,723,0| 3,350.0 ,133,0] 331,087,0 
All other loans & investments _|748,703,0/4,014,234,0|607,958 ,0/916,513 0/349 ,084,0|285,008 ,0/ 1,349,987 ,0/358,789 ,0/233,253,0|448,321,0|167,303,0|481,860,0] 9,961,013,0 
Reserve with Fed. Res. Bank_| 61,995,0| 597,375,0] 58,176,0|) 79,687,0| 28,465,0| 26,114,0} 141,941,0) 31,2350,) 20,211,0| 40,040,0| 18,975,0| 43,847,0] 1,148,061,0 
Cash in vault.__.____..._._. 25,846,0| 125,594,0| 19,601,0| 30,259,0| 15,678,0) 14,620,0 65,617,0| 12,718,0| 9,285,0| 16,940,0} 14,111,0} 21,166,0 371,435,0 
Net demand deposits___._._- 632,359 ,0|4,407,852 ,0| 569,902 ,0/681,145,0|278,335,0|214,390,0) 1,063 ,058 0/268 ,400,0/189 ,901 0/389 ,684,0|156,743,0|372,513,0] 9,224,282, 
Time deposits__.________.___- 78,545,0| 289,747,0| 14,586,0)/211,747,0| 60,212,0| 82,724,0| 348,328,0| 73,747,0| 48,361,0|) 52,677,0| 24,674,0)105,598,0| 1,390,946,0 
Government deposits_____._- 63,267,0| 428,077,0) 46,673,0|) 77,820,0} 9,532.01 14,508,0) 63,915,0| 27,732,01 10,848,0! 19,403,0! 12,257,0 4,0} 774,036°e 
2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. | St. Louis .| Total Central Res. Cittes.| Other Reserve Cities. Couniry Banks. Total. 
Two ciphers omitted. 
April 12.4 April 5. |April 12.\April 12.) April 12. April 5. April 12. April 5. |April 12.{ April 5.| Aprtl 12. Apri 5. 
Number of reporting banks--- ‘ 66 P 66 ‘ 40 > 14 ‘ 120 a120 ‘ 416 — 147 —— . 683 679 
$ 3 
U.8. bonds to secure circulat’n 36,252,0| 36,237,0| 1,393,0| 10,374,0}| 48,019,0 48,000,0} 170,381,0| 171,137,0] 48,916,0] 48,505,0} 267,316,0} 267,642,0 
Other U. 8. bonds, including 
Liberty bonds___._..._._- 150,883,0| 151,224,0}) 14,433,0| 6,724,0| 172,040,0; 171,690,0) 140,946,0| 140,648,0) 31,131,0| 31,012,0| 344,117,0 343,350,0 
U.S. certificates of indebtedn’s} 935,082,0| 757,141,0| 55,789,0| 32,973,0}1,023,844,0| 823,988,0) 361,842,0) 251,144,0] 49,463,0] 36,006,0/1,435,149,0] 1,111,138,0 
Total U.S. securities___-_- 1,122,217,0} 944,602,0) 71,615,0) 50,071,0)1,243,903,0/1,043,678,0| 673,169,0|) 562,929,0}129,510,0)115,523,0/2,046,582,0| 1,722,130,0 
Loans sec. by U S. bonds, &c_| 147,743,0! 139,763,0]) 18,089,0) 6,806,0| 172,638,0} 168,205,0} 137,985,0| 130,169,0| 20,464,0) 19,928,0} 331,087,0} 318,302,0 
All other loans & investments_|3,672,917,0/3,637,981 ,0|818,717,0|270,336,0/4,761,970,0|4,729,304,0/4,431,387,0|4,431,770,0|767,656,0|745,750,0/9,961,013,0| 9,906,824,0 
Reserve with Fed. Res. Bank_| 567,416,0' 580,932,0) 98,725,0) 23,944,0} 690,085,0] 703,837,0| 406,766,0) 416,110,0} 51,210,0) 49,843,0/1,148,061,0} 1,169,790,0 
of es 112,514,0] 111,461,0) 41,213,0) 7,893,0) 161,620,0| 160,077,0) 175,521,0| 172,358,0| 34,294,0| 34,577,0} 371,435,0| 367,012,0 
Net demand deposits___.-.-_- 4,097 ,815,0|4,084,426,.0/706,298 ,0 | 195,633 ,0|4,999,746,0/4,987,106,0/3,585,295,0/3,570,418,0|639,241 ,0|617,427,0/9,224,282,0] 9,174,951,0 
Time deposits______.....-.-- 245,797.0 7,940,0|137,192,0| 57,139,0| 440,128,0| 442,887,0| 781,845,0| 771,909,0/168,973,0/162,460,0/1,390,946,0| 1,377,256,0 
Government deposits___-_-_--- 404,710,0! 253,755,0! 50,875,0' 23,810,0! 479,395.0! 310,756,0! 265,329,0! 170,224,0! 29,312,0) 19,849,0! 774,036,0 829, 





(a) Includes and (») excludes 9 Brooklyn (N. Y.) banks reported with Central Reserve city banks for first time. 


The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 20: 
e scale of U. 8. securities and a corresponding gain in discounts, largely of collateral notes secured by Government war obli- 


Liquidation on a la 


tions—mainly the result of 


recent changes in the law, whereby notes sec 
stamp taxes—are indicated in the Federal Reserve Board's weekly statement showi 
April 19 1918. Gold reserves show aggregate gains of 2.9 millions and net deposits a decl 


ured by Liberty bonds and certificates of indebtedness are no longer subject 
usiness on 


condition of the Reserve banks as at close of b 


e of 31.6 


millions. 


RESERVES.—Movement of funds from New York in connection with the loan operations of the Government is mainly accountable for the con- 
Francisco banks. A 


siderable decrease in 
decrease 


of the total discounts, or 
Classes 


1 
ton National Bank. 


reserves of the New York bank, and the 
of 6.1 millions in the reserves of the St. Louis bank 


INVESTMENTS.— 


“nay be traced t 


axes increases in discounts on hand are 


7 millions, as against 465.6 millions the week 
of investments, including acceptances and Government securities, show considerable decreases. 


CAPITAL.—An increase of $81,000 in paid-in capital is due chiefly to 


ly in the Cleveland and Chicago districts. 


The decrease in the New Y 


to 


ore, is represented 


ins reported chiefly by the Boston, Chicago and San 
substantial discount operations. 
reported by the New York, Atlanta, Chicago and St. Louis banks, Nearly 
by paper secured by U. S. war obligations. 


70 
other 


yment for Federal Reserve Bank stock by newly admitted members, 
bank’s capital account is explained by the liquidation of the Market & 


DEPOSITS.—Government deposits declined about 25 millions, and member banks’ reserve deposits 24.7 millions, large net withdrawals from the 
New York Bank being offset in part by gains under this head at Philadelphia, St. Louis and San Francisco. 


FEDERAL RESERVE NOTES.—Additional net issues of 13.4 millions of notes are reported by Federal Reserve agents la) 
Francisco. The banks report 1,514.3 millions of outstanding Federal Reserve note circulation. an increase of 14.9 


Chicago and San 


ely at Cleveland, 
lions for the week. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of June 22. 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE OF Business Aprix 19 1918. 


The earlier figures have been revised in order to conform with new form adopted by the 
In the second table we show the resources and liabilities separately for each of the 




















March 28 and 
Aprtl19 1918.|Apr. 12 191S|Aprti 5 1918. 29 1918. Mar, 22 1918.|Mar.151918 |Mar. 8 1918.|Mar. 1 1918 ||Apr. 20 1917. 
RESOURCES. $ s 3 $ 3 3 $ $ 3 

Gold coin and certificates in vault ' 488,829,000! 488,762,000} 483,780,000) 489,948,000} 470,529,000) 477,521,00 464,144,000! 461,615,000|| 330,152,000 
Gold settlement fund—F. R. Board___| 413,819,000} 407,971,000) 381,163,000) 399,568,000) 379,866,000) 372,508,000} 354,585,000} 357,299,000]| 206,830,000 
Gold with foreign agencies. -_-------- 52,500,000! 52,500,000} 52,500,000) 52,500,000) 52,500,000) 52,500,000} 52,500 000) 52,500,000)) -_____.._- 
Total gold held by banks _| 955,148,000| 949,233,000) 917,443,000) 942,016,000) 902,895,000) 902,529,000) 871,229,000} 871,414,000) 536,982,000 
Gold with Federal Reserve Agent. --.- 854,822,000| 857,492,000) 873,077,000, 852,192,000| 878,805,000! 869,628,000} 896,702,000] 885,346,000)| 418,538,000 
Gold redemption fund_....---------- 23,179,000 23,546,000 23,404,000 21,496,000 21,114,000 21,086,000 20,267 ,000 20,569,000 2,651,000 
Total gold reserves _-- i 1,833,149,000) 1,830,271 ,000) 1,813,924,000) 1,815,704,000/ 1 ,802,814,000/1,793 243,000) 1,788,198 ,000|1,777,329,000|| 958,171,000 
Legal tender notes, silver, &¢ _- 65,158,000 64,724,000 63,509,000 58,359,000 59,558,000 58,950,000 59,685,000 60,444,006 24,462,000 
Total reserves_________-_- _|1,898,307,000/1,894,995,000| 1,877,433,000) 1 874,063 ,000/1,862,372,000|1,852,193,000/ 1,847,883 ,000)1,837,773,000|| 982,633,000 
Bills discounted—members. - - - - -- ; 808,045,000] 712,807,000) 573,883,000} 583,228,000! 543,119,000] 517,484,000| 520,340,000) 502,525,000 29,737,000 
Bills bought in open market---.-.---- 308,277,000} 318,857,000} 326,503,000) 304,065,000} 328,880,000} 323,248,00%| 317,952,000] 299,213,000 72,925,000 
Total bills on hand_-__-._--- _|1,116,322,009/1,031,664,000| 900,386,000) 887,293,000) 871,999,000! 840,732,000!) 838,292,000} 801,738,000)| 102,662,000 
U.S. Government long-term securities 46,675,000 54,237,000 60 403 ,000 58,190,000 61,039,000 68,383,000 72,154,000 77,705,000 36,215,000 
U. 8. Government short-term securities 46,295,000] 142,143.000| 260,400,000} 252,579,000) 226,036,000) 193,980,000) 182,822,000! 157,482,000 73,360,000 
All other earning assets__._.__...._--- 3,293,000 3,771,000 3,222,000 3,523,000 4,240,000 4,040,000 4,064 ,000 3,680,000 15,339,000 
Total earning assets_._._._-.-.-..-- 1,212,585,000)1,231 ,815,000/1,224,411,000)1,201,585,000}1,163,314,000/1,107,135,000/ 1,097,332 ,000) 1,040,405,000 227,576,000 
Due from other F. R. banks—net-.-_-- 479,000 1,815,000 .957 ,000; 26,945,000 8,801,000 11,609 ,000 6,113,000 11,882,000 2,473,000 
ee eS eee eee _.| 387,176,000; 383,009,000! 346,997,000, 339,130,000) 357,821,000) 357,147,000) 337,283,000) 369.185,000]| 166,966,000 
Total dedue’ns from gross deposits} 387,655,000) 384,824,000) 356,954 0001 366,075,000) 376,622,000) 368,756,000; 343,396,000) 381,067,000)| 169,439,000 

5% redemp. fund agst. F. R. bank notes 409 ,000 537,000 537 ,000 537,000 537,000 537,000 537,000 537.000 400,000 
All other resources._....-------- Bee 261,000 324,000 324,000 3,724,000 550,000 1,452 ,00 761,000 796,000 4,594,000 

' 
eee il ae 3,499,217 ,000'3 512,495 ,000'3,459,659 ,000'3 445,984 ,000'3 403 ,395,000'3 330,073 ,000'3 289,909 ,000'3 ,260,778,000!'1 384,642,000 
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—=aas 
Mar. 28 and 
Apr. 19 1918.|Apr.121918.|Aprit 5 1918.) 291918. |Mar.221918.|Mar.151918.|Mar. 8 1918.|Mar. 1 1918./|Apr. 20 1917. 
L ES. s $ 3 t $ 3 3 $ $ 

Capital paid “* — “rei = Ser eer 74,829,000;q, 74,748,000 74,494,000} 74,223,000 74,011,000} 73,886,000 73,624,000 73,401,000 56,411,000 

Surplus IE, eS ,134,000 1,134,000 1,134,0 0 1,134,000 1,134,000 1,134,000 1,134,000 LIS6Q00R 2. 0ccccese 

Government deposita_...-...-------- 75,499,000] 100,523,000] 104,818,000} 104,086,000) 91,505,000} 72,023,000] 56,208,000] 150,781,000|| 41,988,000 

Due to members—reserve account - - - - - 1,469,860,000]1,494,537 ,000| 1,473,294,000) 1 ,499,400,000/1,480,025,000/1,447,997 ,000/ 1,465,504,000|1,383,020,000)| 742,584,008 

Caliseten MAME. ccc lucene sn icatnes 256,220,000} 238,270,000| 226,139,000} 216,897,000] 229,115,000) 232,207,000} 216,986,000} 218,031,000|| 128,856,006 

Other deposits, incl. for. Gov't credits_ 88,322,000 85,321,000 82,067 ,000 81,059,000 81,751,000 81,048,000 77,137,000 BR RE EEE 
Total gross deposits___...----.--- 1,889,901 ,000/ 1,918,651 ,000] 1,886,318 ,000) 1,901,442 ,000/ 1,882,396 ,000/1,833,275,000/ 1,815,835 ,000}1,820,954,000|| 913,428,000 

F. R. notes in actual circulation- - - - -- 1,514,287,000}1,499,377 ,000|1,479,920,000) 1 452,838,000) 1,429,509,000/ 1,406,228 ,000)1,383,990,000/1,351,091,000|| 414,357,000 

F. R. bank notes in circulation, net liab. 7,895,000 8,000,000 7,860,000 7,978,000 7,978,000 ’ j ,000 Ot aaa 

All other liabilities. ........--------- 11,171,000} 10,585,000 9,933 ,000 8,369,000 8,367,000 7,550,000 7,326,000 6,199,000 446,000 
Ne ee 3,499,217,000/3,512,495,000/3,459,659 ,000 3,445,984,000 3,403,395, 000 3,330,073 ,000| 3,289,909 ,000/3,260,778,000)|1,384,642,000 

Gold reserve against net deposit liab-- 63.6% 61.9% 60.0% 61.4% 59.6% 61.6% 59.2% 5% 72.2% 

Gold res. agst. F. R. notes in act. cire’p 58% 58.8% 60.6% 60.1% 63% 63.3% 66.3% 66.6% 101.6% 

yes to net deposit and 

Been fins, note liabllitios combined . ‘ 60.8% 60.3% 60.3% 60.8% 61.4% 62.5% 62.6% 63.7% 82.7% 

eserves to net deposit and 

wei ion mane abilities combined Si 62.9% 62.5% 62.4% 62.7% 63.4% 64.5% 64.7% 65.87 84.8% 

ibution by Maturities— 3 3 Ss 3 $ 3 3 $ $ 
1-18 days bills Saeenent ona bought_| 581,700,000] 536,016,000| 394,352,000) 359,987,000] 345,123,000) 331,103,000) 331,978,000) 307,246,00( 36,555,000 
1-15 days U.S. Govt. short-term secs - 12,541,000} 105,716,000} 224,395,000) 217,613,000 186,681,000 151,392,000; 140,837,000} 106,603,000}/)  __._--_ .. 
1-15 days municipal warrants- ------ 14,000 ,000 15,000 34,000 55,000 Yad Me 10,000 520,000 

16-30 days bills discounted and bought-| 200,131,000 99,869,000! 100,295,000) 127,065,000; 126,263,000 87,477,000 88,804,000 93,655,009 24,462,000 

16-30 days U.S. Govt. short-term secs - 4,399,000 4,959,000 2,529,000 2,224,000 a d 7,614,000 7,702,000 FF eee 

16-30 days municipal warrants- ------- 21,000 21,000} -.------.-| ---------- ,000 19,000 ve ay Qe 2,153,000 

31-60 days bills discounted and bought_| 206,190,000] 282,036,000) 279,343,000; 267,267,000) 249,549,000, 267,591,000) 226,633,000) 183,752,000 26,529,000 

31-60 days U.S. Govt. short-term secs - 1,986,000 2, os 000 5,032,000 3,781,000 6,271,000 4,255,000 4,086,000 CARON «ccendeen 

31-60 days municipal warrants-_.------- 492,000 6,000 40,000 7,000 ,000 3, 3,000 7,000 9,973,000 

61-90 days bills discounted and bought_}| 113,781,000) 103, 898. 000} 117,899,000} 123,498,000} 142,660,000) 145,904,000} 182,096,000 207,554,000 14,102,600 

61-90 days U.S. Govt. short-term secs - 13,004,000 15,703,000 14,866,000 9, ey 000 2,901,000 2,132,000 1,771,000 kf eee 

61-90 days municipal warrants_- ------ 6,000 496,000 455,000 7,000 469,000 13,000 J 3,000 531,000 

Over 90 days bills dise’ted and bought- 14,520,000 9,845,000 8,497,000 9, 476. 000 8,404,000 8,657 ,000 8,781,000 9,531,000 1,014,000 

Over 90 days U.S.Govt.short-term secs 14,365,000 13,656,000 13,578,000 19,839,000 27,396,000 28,587 ,000 28,426,000 ff 7. eae eS 

Over 90 days municipal warrants- - --- JOOFE ) wilecctowns 1,000 1,000 1,000 457,000 457 ,000 469,000 1,986,000 
gy og «+ eee 1,639 ,056 ,000)| 1,625,698 ,000/ 1,607,627 000) 1 563,987,000] 1,558,705,000! 1,520,296 ,000| 1,505,213,000/1,464,645,000)| 440,539,000 

Sl ee CD bs ces oncon come ’ ,056, 625, é J ,627, err ° ’ ’ ’ , ’ , , ’ ’ , A ’ ’ 

_ |g | eee ee 124,769,000} 126,321,000) 127,707,000 11,149,000} 129,196,000! 114,068,000} 121,223,000 13,554,000 26,182,000 
DCN. Kcccunatedwdennnt 1,514,287 ,000|1,499,377,000|1,479,920,000) 1,452,838 ,000 1,429,509,000)1,406,228,000)1,383,990,000]1,351,091,000|| 414,357,000 
Fed. Res. Notes (Agents Accounts)— : 

Received from the Comptroller_-__-_-__- 2,243,360,000/2,211,560,000/2,168,400,000)2,130,860,000/2,100, 160,000/2 064,120,000 2,014,930,000 1,968,200,000)| 708,520,000 

Returned to the Gasnpunalier aes 340,814,000} 336,527,000} 328,008,009) 324,263,000} 309,705,000) 305,414,000) 296,932,000) 292,490,000)| 135,902,000 
Amount chargeable to Agent----- 1,902,546 ,000) 1,875,033 ,000| 1,840 ,392,000) 1,806,597 ,000| 1,790,455,000| 1,758,706 ,000)1,718,048,000|1,675,710,000)| 572,618,000 

In hands of aout. ra nat Jen asiiawe 263,490,000} 249,335,000] 232,765,000! 242,610,000| 231,750,000} 238,410,000) 212,835,000) 211,065,000|} 132,079,000 
Issued to Federal Reserve banks__|1,639,056,000] 1,625,698 ,000) 1,607,627 ,000/ 1,563,987,000/ 1,558, 705,000] 1,520,296 000} 1,505,213 ,000/1,464,645,000)| 440,539,000 
How Secured— SSS eee ee =—_——— 

By gold coin and certificates _- -- - -- -- 243, 530,000} 245,251,000] 252,391,000) 253,524,000] 271,658,000} 266,824,000) 278,207,000} 276,987,000)| 252,194,000 

REET Cre ices saa eioads ms BPA ILE. Boe Bae iinet mikeutremaind cecriiasdinel aka eee eee ees 

ee 748, 234,000} 768,206,000) 734,550,000) 711,795, 000 679,900,000} 650,668,000} 608,511,000} 579,299,000 22,001,000 

Gold redemption fund____-.--------- 50,043,000 48,504,000 50,038 ,00 48,926,000 47,021,000 47,984,000 47,986,000 49,747,000 18,644,000 

With Federal Reserve Board --_------ 561,249,000} 563,737,000) 570,648,000 549.742.000| 560,126,000] 554,820,000) 570,509,000] 558,612,000|| 147,700,000 
0 ee eee 1,639 ,056,000/ 1,625,698 ,000| 1,607,627 ,000) 1 ,563,987,000|}1,558,705,000 1,520,296 000) 1,505,213,000 1,464,645,000|| 440,539,000 

Eligible paper delivered to F. R. Agent_'1,077,622,00011,006,691,000' 876,860,000! 863,471,000' 852.674,000' 821,052.000' 813.275.000' 782.777.000" 23,826,000 





* Net amount due to other Federal Reserve banks. 


b This item includes foreign Government credits. 


+ Revised figures. 
WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS APRIL 19 1918. 













































































Two eiphers (00) omitted. Boston. | New York. | Philadel. |\Clevelana | Richm’4.| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Cty; Dallas. | San Fran. Total. 
RESOURCES. $s $ $s s $s $ $s $s s $s $s s 
Gold coin and certfs. in vault__- 10,586,0! 340,401,0) 9,325,0] 32,804,0} 6,290,0| 6,746,0] 28,951,0) 2,125,0) 16,533,0 145,0| 4,867,0) 30,056,0} 488,829,0 
Gold settlement fund_--_------- 66,990,0 87,170,0| 50,754,0| 36,662,0| 13,682,0| 17,695,0) 56,272,0) 18,368,0} 7,480.0) 30,291,0; 8,922,0) 19,533,0) 413,819,0 
Gold with foreign agencies_--___- 3,675,0 18,112,0} 3,675,0| 4,725,0) 1,837,0] 1,575,0| 7,350,0} 2,100,0} 2,100,0) 2,625,0) 1,838,0) 2,888,0 52,500,0 
Total gold held by banks- -- -- 81,251,0| 445,683,0) 63,754,0] 74,191,0} 21,809,0| 26,016,0| 92,573,0) 22,593,0} 26,113,0| 33,061,0) 15,627,0| 52,477,0) 955,148,0 
Gold with Federal Res. Agents__| 48,257,0| 209,210,0| 84,549,0] 90,102,0| 29,976,0] 36,063,0}161,841,0| 36,941,0) 39,187,0| 45,220,0| 14,286,0) 59,190,060} 854,822,0 
Gold redemption fund_-_______- 2,000,0 9,918,0) 2,482.0 92,0) 1,077,0} 1,109,0) 1,506,0) 1,550,0) 1,243,0 827,0} 1,255,0 20,0 23,179,0 
Total gold reserves________-_- 131,508,0] 664,811,0/150,785,0/164,485,0| 52,862,0) 63,188,0/255,920,0| 61,084,0) 66,543,0) 79,108,0) 31,168,0/111,687,0|1,833,149,0 
Legal-tender notes, silver, &c__-| 2,088,0 46,845,0 924,0} 1,082,0 387,0) 1,453,0 ’ F 1,782,0 619,0 319,0) 2,624,0 404, ’ ’ 
Total reserves...........--- 133,596,0| 711,656,0]151,709,0|165,567,0| 53,249,0| 64,641,0/262,551,0| 62,866,0| 67,162,0| 79,427,0] 33,792,0|112,091,0/1,898,307,0 
Diseo.—Member & F.R.banks| 49,573,0] 409,372,0] 26,612,0] 50,785,0) 40,791,0}) 20,284,0|] 63,717,0] 39,158,0|} 11,623,0] 39,077,0| 25,289,0) 31,764,0) 808,045,0 
Bought in open market-----_-_- 14,267,0} 117,406,0] 27,440,0) 24,527,0| 4,191,0) 9,709,0] 48,103,0) 11,090,0} 12,515,0} 10,391,0} 4,980,0) 23,658,0) 308,277,0 
Total bills on hand_________- 63,840,0| 526,778,0] 54,052,0) 75,312,0} 44,982,0| 29,993,0)111,820,0| 50,248,0} 24,138,0) 49,468,0) 30,269,0) 55,422,0/1,116,322,0 
U. S. long-term securities_____- 861,0 1,598,0| 2,939,0} 7,788,0} 1,233,0| 1,032,0] 11,137,0| 2,233,0] 2,566,0| 8,862,0) 3,970,0) 2,456,0 46,675, 
U.S. short-term securities. ____- 1,471,0 4,427,0| 5,073,0) 11,250,0} 1,538,0] 2,166,0| 4,830,0 511,0} 2,521,0] 4,503,0} 3,142,0| 4,863,0 46,295,0 
Se cic nceboectl.® ankestl ancweecl .bocnas 158,0 83,0 459,0 77,0 6,0} 1,372,0 08,0 3,293,0 
Total earning assets________- 66,172,0| 532,803,0| 62,064,0| 94,350,0| 47,753,0] 33,349,0)128,370,0|) 53,451,0| 29,602,0| 63,069,0) 38,753,0| 62,849,0/1,212,585, 2 
Due from other F.R.banks—Net] -.....} _.......} _.....] —-.___. 1,582,0] 1,123,0 Sk Ee aya he 5,933.0} 5,750.0} ------ 4,602 ,0 *479,0 
Uncollected items_..--..._-.-- 25,253,0 83,944,0| 44,733,0| 26,262,0) 25,995,0] 21,142,0} 68, 175, 0} 26,964,0} 6,887,0) 23,814,0| 16,956,0| 17,051,0| 387,176 ‘0 
Total deduc’ns from gross dep_| 25,253,0 83,944,0| 44,733,0|) 26,262,0| 27,577,0| 22,265,0} 68,736,0| 26,964,0] 12,820,0} 29,573,0} 16,956,0) 21,653,0) 387,655,0 
5% redemption fund against Fed- 
A I Set: Cee Te ek Se ee: eernneee 272,0 SEE. <adesed 409,0 
FU EE eae eee i cn UCN TREE RRS. See! Se: ETS BPRS es: Gee: 261,0 
7 by aE sd Stadenine aa 225,021 ,0}1,328 403 ,0/258,755,0|286,179,0| 128,579 ,0| 120,267 ,0|459 ,657 ,0|143,281,0/109,584,0)172,341,0| 89,638,0)196,593 ,0|3,499,217,0 
OS SS 6,444,0 19,691,0} 6,903,0) 8,504,0} 3,792,0) 2,964,0| 9,655,0| 3,509.0} 2, sy 0| 3,447,0| 2,851,0} 4,305.0 74,829,0 
SR ee ce ctarsceaces succes 0 649,0 elaeaen? | aust ths a2 116,0 40,0 are 3 pence Bes ee ate 1,134,0 
Government deposits_________- 7,845,0 11,577,0) 3,864,0} 8,181.0 436,0| 4,229,0} 6,476,0) 4,822,0) 4, 723 ,0| 7,244,0| 5,105,0| 10,997,0 5,499,0 
Due to members—Reserve acc't_| 89,202,0} 636,841,0] 93,428,0/108,692,0|) 43,492,0| 39,002,0|186,891,0| 50,901,0| 41,290,0| 69,014,0] 36,470,0| 74,637,0/1,469,860,0 
Collection items____.._._.____- 21,133,0 65,293,0| 34,682,0| 22,817,0) 18,010,0} 15,106,0} 24,811,0| 17,670,0 5,913.0 13,040,0 ,950,0) 11,795,0 .220,0 
Due to oth. F. R. banks—Net_- 87,0 10,021,0 697,0 ee ooo | eee pee See cot ooo Sl sasceak caskieeou 
Oth. deposits incl. for.Gov’tcred.}| —-..-- oR YY ae eE: owneren 5,0] 3,048,0 14,0 31,0 Mn. . aalcaiea 3,831.8 88 ,322,0 
Total gross deposits________- 118,267,0} 804,892 ,0)132,671,0)140,777,0| 61,938,0) 58,342,0'221,226,0] 78,031,0| 51,957,0| 89,308,0) 50,313,0,101,260,0)1,889,901,0 
F. R. notes in actual circulation. 99,437,0| 496,636,0/119,181,0)136,147,0| 62,536,0) 58,921,0\227,620,0) 61,228,0| 54,619,0| 70,913,0| 36,227,0; 90,822,0)1,514,287,0 
F. R. bank notes in cire’n—Net_ ae: a ee oe oe oe oe ee ee To a te Se Sccuca | Suelo 7,895,0 
All other Mabilities_._._._._._- 798,0 + ¢ ae 751,0 . eee. 940,0 513,0 206,0 778,0 247,0 206.0 11,171,0 
Total Nabilities._.__._______ 225,021 ,0'1,328,403,0'258,755,0 286,179,0 128,579,0 120.267,0 459,657,0'143,281,0'109,584,0 172,341,0 89,638,0 196,593,0 3,499,217,0 





* Difference between net amounts due from and net amounts due to other Federal Reserve banks 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL 19 1918. 






























































Two ciphers (00) omitted. Boston. | New York.| Philadel. |Cleveland | Richmond) Atlania.| Chicago. | St.Louts.|Minneap.| Kan. City| Dallas. | San Fran Total. 

Federal Reserve notes— $s s + bs $ $s s c s $ ¢ $ 7 
« Received from Comptroller_--_|140,160,0| 828,280,0|175,400,0/174,160,0| 98,140,0} 91,620,0/297,660,0| 86,900,0] 71,980,0}) 98,700,0} 68,500,0/111,860,0/2,243,360,0 

Returned to Comptroller- - - - - 25,503,0) 165,530,0) 25,991,0) 13,518,0) 18,979,0) 14,921,0) 13,185,0} 11,837,0| 12,453,0) 15,517,0} 14,774,0] 8,606.0 40,814,0 
Chargeable to F. R. Agent_---_- 114,657,0| 662,750,0/149 ,409,0|160,642,0|) 79,161,0| 76,699,0|/284,475,0| 75,063,0| 59,527,0) 83,183,0] 53,726,0)103,254,0/1,902,546,0 
In hands of F. R. Agent_______- 12,400,0} 116,400,0) 19,740,0| 14,240,0} 6,260,0) 16,145,0| 43,460,0| 7,080,0} 3,495,0] 7,060,0]} 17,210,0)  _____- 3 ,490,0 
aaene . 2. pak ie ache 102,257,0] 546,350,0/129,669,0)146,402,0) 72,901,0) 60,554,0)241,015,0| 67,983,0| 56,032,0|) 76,123,0| 36,516,0/103,254,0!1,639,056,0 

y F. R. Agent— 

Gold coin and certificates _- _ _ - 31,000,0} 173,251,0] -.....-]| 12,092,0} -...-- : cacegtll « eamwan hk 8 Gee ie .f. ees 243,530,0 

Gold redemption fund._ --_-- 5,757,0 10,959,0} 6,930.0} 8,010.0) 1,976,0| 2,389,0 625,0) 2,037,0] 1,585,0) 2,860,0| 2,121,0| 4,794.0 50 ,043,0 

Gold Sett. Fd., F. R. Board__| 11,500,0 25,000,0| 77,619,0) 70,000,0| 28,000,0) 31,170,0)161,216,0| 34,904,0| 24,500,0| 42,360,0 584,0| 54,396,0| 561,249,0 
Eligible paper, min. req'’d_.--| 54,000,0) 337,140,0) 45,120,0} 56,300,0) 42,925,0| 24,491,0| 79,174,0) 31,042,0] 16,845,0] 30,903,0| 22,230,0| 44,064,0] 784,234,0 
Ai RE ee eee 102,257,0| 546,350,0/129,669,0/146,402,0| 72,901,0] 60,554,0)241,015,0] 67,983,0! 56,032,0] 76,123,0) 36,516,0|103,254,0]1,639,056,0 
Amount of eligible paper deliv - 
» ered to F. R. Agent__-_- ---| 63,840,0| 526,778,0) 51,960,0| 75,312,0| 43,324,0|) 24,842,0/102,510,0| 44,325,0| 22,266,0) 46,256,0| 30,269,0| 45,940,0]1,077,622,0 
F. R. notes outstanding_______- 102,257,0| 546,350,0)129,669,0)146,402,0| 72,901,0) 60,554,0/241,015,0] 67,983,0| 56,032,0| 76,123,0| 36,516,0)103,254,0]1,639,056,0 
F. R. notes held by banks- --_--- 2,820,0 49,714,0} 10,488,0| 10,255,0) 10,365,0} 1,633,0) 13,395,0} 6,755,0} 1,413,0} 5,210.0 89,0] 12,432,0| 124,769,0 

F. R. notes in actual circula’n_! 99,437,0! 496,636,0'119,181,0/136,147,0' 62,536,0' 58,921,0'227,620,0' 61,228,0 54,619,0' 70,913,0' 36,227,0' 90,822,0'1,514,287,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending April 20. The figures for the 
separate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 

























































































































































































CLEARING HOUSE | Net Nattonal 
MEMBERS. Capital. Profits. Loans Bank Reserve Nattonai 
Discounts, Legat and wth Net Bank 
Week Ending (Nat. Banks Mar. 4)| Investments, Gold. Tenders. Stiver. Federal Legal Time Ctrcula- 
Apr. 20 1918. least Banks Mar. 14} &e. Reserve Depost- Depostis. tion. 
Trust Co’s Mar. 14} Notes. tartes. 

Members of Federal Average. Average. | Average. | Average. | Average. Average. verage. » 
Reserve Bank. $ + $ 3 3 3 — ae 
BankofN Y,NBA-_| 2,000,000} 5,263,300) 44,656,000 29 ,000 108,000 147,000 161,000} 5,136,000 2.047.000} 796,000 
Bank of Manhat Co_| 2,341,800} 6,619,400 55,833,000} 1,415,000 354,000 624,000] 1,331,000} 11,979,000 1 000.008] cacccctnn 
Merchants’ National_} 2,000,000} 2,481,000 25,933,000 126,000 112,000 439,000 117,000} 2,709,000 559,000] 1,863,000 
Mech & Metals Nat-| 6,000,000! 10,356,600] 157,152,000} 8,125,000] 200,000} 2,056,000) 255,000] 22,863,000 16,539,000] 3,776,000 
Bank of America___.| 1,500,000} 6,572,500] 31,839,000] 457,000] 206,000) 392,000] 286,000) 3,976,000} __....{ 27,328,000] __._.-} -—-.--- 
National City______- 25,000 ,000'c48,917,000] 544,355,000} 8,009,000} 3,088,000} 1,244,000] 1,557,000/102,474,000 7,767,000] 1,749,000 
Chemical National__! 3,000,000) 8,874,600 74,340,000 245,000 242,000 547,000 800,000} 8,718,000 3,604,000 46,000 
Atlantic National__._| 1,000,000 839,500 15,561,000 94,000 99,000 168,000 94,000} 1,921,000 520,000 147,000 
Nat Butch &Drovers’ 300,000 90,100 2,783,000 29,000 46,000 69,000 é ee ae | ERE eee 297,000 
American Exch Nat 5,000,000} 5,730,800! 112,687,000 572,000 189,000 681,000 737,000] 11,401,000 6,226,000] 4,945,000 
Nat Bank of Comm.-} 25,000,000} 21,269,300) 383,593,000 59,000 231,000 636,000) 1,675,000) 35,547,000 4,987,000} --.... 
Pacific Bank______- 590,000} 1,002,900 13,021,000 65,000 299,000 366,000 170,000] 1,615,000 CR.OUE .. ..intauu 
Chat & Phenix Nat_.| 3,500,000) 2,501,400 84,237,000 577,000 491,000] 1,337,000] 1,687,000) 9,361,000 7,148,000] 1,902,000 
Hanover National___| 3,000,000} 16,856,000} 136,794,000} 5,184,000 331,000] 1,664,000 10,000} 20,107,000} -......]| 136,144,000}  _..--- 328,000 
Citizens’ National__.| 2,550,000} 2,825,400 39,170,000 94,000 29,000 688 ,000 290,000] 4,948,000 338,000} 1,020,000 
Metropolitan Bank_.| 2,000,000} 2,128,600] 24,163,000) 709,000} 256,000) 701,000) 485,000) 3,065,000) -___-.| 24,161,000)  ___.--| ------ 
Corn Exchange Bank| 3,500,000) 7,510,200} 113,181,000] 403,000} 201,000] 2,020,000] 3,312,000] 15,134,000} __._._| 114,300,000} ___._-] ------ 

Importers & Trad Nat| 1,500,000} 7,659,500 37,914,000 70,000 497 ,000 42,000 137,000} 3,735,000 301,000 1, 
National Park Bank_| 5,000,000] 17,028,500}; 193,109,000 54,000 337,000 431,000 893,000} 20,018,000 3,740,000] 4,211,000 
East River National. 250,000 75,100 2,840,000 2,000 17,000 140,000 21,000 DR. «aasxcokt Gu coee ,000 
Second Nationai____| 1,000,000} 3,816,700} 20,110,000 45,000 61,000} 347,000} 384,000} 2,332,000} ___._.| 15,905,000} ______ 938,000 
First National_____- 10,000,000} 29,722,800} 261,334,000 9,000 320,000 677,000 643,000} 20,349,000 4,994,000] 7,944,000 
Irving National_.__.| 4,500,000] 5,386,600 93,396,000 950,000 419,000} 2,023,000} 1,041,000] 15,766,000 32,000 640,000 
N Y County Nationa!]} 1,000,000 298,200 10,549,000 86,000 30,000 64,000} 466,000) 1,639,000} --.-.-| 11,473,000} _____- 199,000 
German-American __ 750,000 885,900 6,065,000 15,000 17,000 20,000 84,000 809,000 . 7 eee oe 
Chase National____ | 10,000,000] 11,966,900| 294,091,000] 3,281,000} 1,925,000) 2,075,000] 1,137,000) 35,224,000 13,996,000] 1,300,000 
Bank____. 400,000 16,400 6,819,000 47,000 29,000} 176,000} 110,000] 1,088,000} ------| 7,044,000} ______]| —---.- 
Linooin National_...| 1,000,000} 2,008,500 17,392,000 133,000 409,000 133,000 561,000} 2,474,000 102,000 894,000 
Garfield National__.j| 1,000,000} 1,352,300 12,014,000 9,000 41,000} 241,000 103,000} 1,802,000 3,000! 399,000 
Fifth National_____. 250,000 405,200 6,758,000 46,000 47,000 285,000 74,000 805,000 304,000, 249,000 
Seaboard National__| 1,000,000] 3,578,700: 48,061,000] 366,000} 278,000} » 401,000) 229,000] 6,364,000) -.-..-; 46,837,000] _____-. 70,000 
Liberty National____| 3,000,000} 4,039,000! 79,557,000} 117,000 26,000} 143,000} 333,000] 9,022,000 2,765,000} 996,000 
& Iron National} 1,000,000 884,800 11,710,000 ,000 41,000 117,000; 372,000) 1,533,000 42, 413,000 
Union Exch Nationa}} 1,000,000} 1,241,100 13,219,000 14,000 ,000} 250,000 370,000} 2,040,000 430,000} 397,000 
Brookiyn Trust Co_ 1,500,000} 2,155,400 35,299,000 92,000 58,000 195,000 418,000} 4,255,000 sf eee 
Bankers Trust Co___| 11,250,000] 12,980,400} 268,835,000 540,000 126,000 208,000 716,000] 27,868,000 22,542,000} ------ 
UO 8 Mtge & Tr Co.. 2,000,000} 4,691,500 62,084,000 336,000 90,000 100,000 265,000} 6,484,000 2,823,000} ..---- 
Guaranty Trust Co_.| 25,000,000] 26,125,400] 483,731,000} 2,857,000 221,000 696,000} 1,711,000} 50,221,000 31,384,000} ------ 
Fidelity Trust Co__ 1,000,000} 1,213,200 11,814,000 89,000 38,000 50,000 9,000} 1,516,000 91,000} --.--- 
Columbia Trust Co_ 5,000,000} 6,210,700} 91,596,000 29,000 147,000 504,000} 363,000} 8,733,000 14,339,000] ------ 
Peoples Trust Co__..| 1,000,000] 1,331,800] 25,670,000 61,000 82,000} 258,000! 371,000} 2,366,000 1,678,000} _----- 
New York Trust Co| 3,000,000] 11,032,700) 86,437,000 7,000 15,000 9,000} 197,000] 8,081,000 5,307,000} = ------ 
Franklin Trust Co_.| 1,000,000} 1,168,700} 29,779,000 77,000 70,000 187,000; 244,000} 2,359,000} —_-___-- 17,128,000} 1,711,000} --.---- 
Lincoln Trust______. 1,000,000 568,200} 16,263,000 5,000 46,000} 145,000} 201,000} 2,026,000} _____- 13,495,000] 1,839,000} ------ 
Metropolitan Tr Co.| 2,000,000) 4.070.900 55,165,000 298,000 40,000 95,000 376,000} 5,269,000) ___-_- 41,954,000} 2,007,000} ------ 
Nassau Nat, Bkiyn__| 1,000,000) 1,148,000 13,556,000 5,000 85,000! 229,000 83,000} 1,317,000} ------ 10,092,000 609 ,000 50,000 
Irving Trust Co___- 1,500,000} 1,082,200! 38,130,000 187,000 234,000 748,000} 1,252,000] 4,934,000) —_____- 38 ,056 ,000 194,000} ------ 
Farmers Loan&TrCo| 5,000,000} 10,525,000} 136,953,000] 3,744,000 38,000 63,000 191,000} 17,982,000)  -- --- 121,554,000} 10,886,000} ------ 
Average for week__/|192,091,800/326,395,600/4,330,048 ,000|39,789,000)12,275,000|24,931 ,000|27,240,000/530,454,000) —--..-- 3,625,527 ,000) 180,052 000/36 ,070,000 
Totais, actual conditijon April 20) -..._____- 4,323,482 ,000/39,891 ,000]12,529,000\24,803,000/27,518,000]515,387,000}  _____- 3,610.427.000]177,578,000|35,941,000 
Totals, actua! condition April 13}_.....____ 4,294 212.000/39,525,000! 12,382,000 25,160 ,000/27 ,316 0001542 042,000) _...___- 3,627 ,018,0001179 220000135 ,956 ,000 
Totals, actual conditijon April 6)-.--.--_-- 4,128 981,000, 40,885,000 12,796,000 24,417,000 25,742,000/519,533,000) ----.--- 3,619 ,064 000} 184,267 ,000/ 35,851,000 
Totals, actual conditijon Mar. 30/_..._-___- 4,172,463 ,000/39,547 ,000/12,712,000/24,813,000/25,010,000/535,104,000) -..-.---- 3,610,266 ,000/181,833 ,000/35,872,000 
= =—_—_ — ——.ea LSS OSS |) See 

State Banks. Not Mem\bers of Fedjeral Reserve | Bank 
Greenwich _________ ,000} 1,433,100 15,087,000 792,000 206,000 237,000 734,000 oe, ee 15,435,000 $600 3... «tans 
People’s___.______.. 200,000 502,100 3,686,000 53,000 31,000 92,000} 276,000 211,000} 232,000 3,524,000 bea’ gioco 
Bowery.._._._______- 250,000 816,900 4,818,000] 275,000 14,000 42,000} 234,000 267,000} 158,000 4,445,000} -..---] ------ 
Fifth Avenue______- 100,000} 2,392,100 18,441,000} 1,062,000 111,000} 1,186,000} 571,000) 1,069,000) --.---- OE ea eee 
German Exchange. _- 200,000 68,700 5,794,000 0,000 71,000 9,000} 213,000 352,000 120,000 RS, Bago ee 
West Side__.._____. 326,600 56,600 4,464,000; 214,000 145,000 130,000 50,000 271,000 131,000 ee Dee er 
N Y Produce Exch..| 1,000,000} 1,116,700) 19,539,000] 1,010,000] 508,000} 473,000) 523,000) 1,291,000) 1,539,000 19,983,000} ---..-] --c<n- 
Oasis 1,500,000 520,400] 26,859,000] 2,456,000] 377,000) 377,000) 565,000) 1,569,000 5,000 28,692,000 47,000} ------ 
Totals, avge for wk} 4,076,600) 7,706,600 98,688,000] 6,282,000] 1,463,000] 2,756,000] 3,166,000} 5,691,000) 2,185,000 102,079,000 52,000} + -..---- 
Totals, actual conditijwn April 20) _.....___- 98,664,000] 6,183,000} 1,424,000} 2,806,000} 3,177,000} 5,882,000) 1,197,000 102,771,000 54,000} = ------ 
Totals, actual conditijon April 13|_-.______- 99,201,000] 6,376,000] 1,408,000] 2,785,000} 3,208,000] 5,121,000} 1,677,000} 102,289,000 SEM «xcencae 
Totals, actual conditiion Apr. 6|______ 97,837,000] 6,060,000] 1,335,000] 2,754,000] 3,138,000] 5,858,000} 2,604,000} 101,606,000 51,000] ..-...- 
Totals, actual conditiion Mar. 30/________ _. 96.446,000| 6,448,000] 1,377,000} 2,708,000} 3,302,000} 5,107,000} 564,000 99,932,000 51.000] -------- 
=——— | —— = = y= = == ese 
Trust Companies. Not Memibers of Fedjeral Reserve | Bank 

Title Guar & Trust_._| 5,000,000) 11,751,800 42,034,000; 1,919,000 137,000 186,000 341,000} 1,279,000 800,000 25,582,000 954,000} --.-.-- 
Lawyers Title & Tr_. 4,000,000; 5,169,200 23,378,000 652,000 191,000 43,000 182,000] 1,368,000 234,000 15,510,000 DL . atence 
Totais, avge for wk| 9,000,000) 16,921,000} 65,412,000] 2,571,000} 328,000) 229,000) 523,000) 2,647,000) 1,034,000 41,092,000} 1,538,000} --.---- 
Totals, actual conditijon April 20|__________ 64,584,000] 2,610,000] 347,000] 199,000] 550,000} 2,335,000) 2,514,000 40,305,000] 1,522,000} ------ 
Totals, actual conditijon April 13)_.____ ‘ 66,120,000] 2,658,000] 335,000) 275,000) 540,000) 2,845,000) 1,173,000 41,505,000) 1,542,000) -------- 
Totals, actua! conditijon April 6)...._.____ 65,009,000| 2,625,000} 327,000) 259,000) 495,000) 2,783,000) 1,069,000 41,493,000} 1,478,000) --.-... dime 
Totals, actual conditijon Mar. 30} _....____- 66,552,000! 2,775,000} 317,000} 201,000) 448,000) 2,713,000 11,000 42,157,000} 1,471,000} -------- 
9) = = ——_——_—_—=—_ 
Grand aggregate avge| 205,168,400) 351 ,023,200/4.494, 148 ,000)48 642,000] 14,066 ,000|27 916 ,000/30,929 ,000/538,792,000| 3,219,000\a3 ,768,698,000/ 181,642,000 36,070,000 
Comparison prev wk |_......._.|_......___ + 129,701,000] —502,000] —902,000] —209,000| +376,000] + 4,573,000} + 209,000; + 14,413,000 65,000} + 172,000 
Grand ag’gate, actua'| condition [April 20 ___|4.486,730,000]48,684 ,000|14,300,000|27 ,808 000/31 ,245,0001523 604,000) 2,574,000|b3,753,503,000) 179,154 ,000)35,941 ,000 
Comparison prev wk |___.._.__.|_________. +27,197,000} +125,000] +175,000] —412,000] + 181,000,—26404 000) +276,000| —-17,309,000/—1,666,000} —15,000 
=>- |} — | = —_—_——_=) =—————- = =a _————_——___; 5 ——__—__________} 
Grand ag’gate, actual] condition |April 13 ___|4,459,533,000|48,559,000/'14,125,000 28,220,000)31 ,064,000/550,008,000| 2,850,000) 3,770,812,000|180,820,000)35 956,000 
Grand ag’gate, actual] condition |April 6___|4,291,827,000 49,570,000 14,458,000 27,430,000 29,375,000 528,174,000) 3,673,000) 3,762,163,000 185,796 ,000| 35,851,000 
ag’gate, actual| condition [Mar 30___|4,335,461,000)48,770.000 14,406 ,000|27,722,000,28,760,000|542,924,000| 1,275,000| 3,752,355,000/|183,355,000|35,872,000 
Grand ag’gate actual! condition 'Mar. 23 __.'4,347,211,000 48,353,000 15,187,000 27,787,000 28,142,000'531,741,000! 2,239,000' 3,712,119,000 189,803,000 35,463,000 





a U.S. deposits deducted, $334,182,000. b U. 8. deposits deducted, $302,870,000. c Includes capital set aside for foreign branches, $6,000,000. 







STATEMENTS OF RESERVE POSITION. 



































































Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dee. 
Reserve tn Total Reserce Surplus from Reserve tn Total Reserve Surpius from 

in Vault. |Depostiartes| Reserce. Requtrea. Reserve. |PrevtousWeek| in Vault. |Depostiartes| Reserve. Requtrea. Reserve. |PrevtousWeek 

Members Federal $ $ bl 3 3 $ bs] ae $ $ $ s 
Reserve Bank. c 530,454,000] 530,454,000/476,720,070| 53,733,930) +2,540,520 d 515,387 ,000/515,387 ,000|474,682,850} 40,704,150|—24,448,910 
State banks----- 13,667,000} 5,691,000) 19,358,000) 18,374,220 983,780 +171,420| 13,590,000} 5,882,000] 19,472,000} 18,498,780 973,220 + 487,240 
TrustCompanies*} 3,651,000) 2,647,000; 6,298,000) 6,163,800 134,200 —11,200| 3,706,000} 2,335,000) 6,041,000) 6,045,750 def4,750 —432,000 
Total Apr. 20_] 17,318,000|538,792,000/556,110,000|501,258,090| 54,851,910) +2,700,740| 17,296,000/523,604 ,000)540,900 000/499 227,380) 41,672 ,620|—24,393,670 
Total Apr. 13-| 17,388,000/534,219,000/551,607,000|499,455,830] 52,151,170|—11,575,460| 17,585,000/550,008 ,000/ 567,593 ,000/501,526,710| 66,066,290) + 21,418,650 
Total Apr. 6-| 17,186,000/546,611,000/563,797,000|500,070,370| 63,726,630) + 17,724,280} 16,993,000/528,174,000|545,167 ,000|500 519,360) 44.647 ,640|—16,751 ,480 
Total Mar. 30_! 17,306,0001526,319,000'543,625,000'497,622,650! 46,002,350! +3,248,590) 17,576,000'542,924,000'560,500,000'499,100,880! 61,399,120' +6,433,290 


















* Not members of Federal Reserve Bank. 
a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank 
neludes also amount of reserve required on net time deposits, which was as follows: April 20, $5,401,560; April 13, $5,416,800; April 6, $5,518,260; Mar. 30, $5,536,770: 
b This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: April 20, $5,327,340; April 13, $5,376,600; April 6, $5,528,010; Mar. 30, $5,454,990. 
c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
April 20, $104,235,000; April 13, $104,383,000; April 6, $103,840,000; Mar. 30, $102,.976,000. 
d Amount of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
April 20, $101,741,000; April 13, $105,402,000; April 6, $103,000,000; Mar. 30, $102,082 ,000. 
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The State Banking Department reports weekly figures 


showing the condition of State banks and trust companies 


in New York City not in the Clearing House, as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
A 


EE dawinunuepbabenwa awn 
Currency and bank notes.-.-...---------- 
Deposits with the F. R. Bank of New York 


Total deposits 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 


panies in N. Y. City, exchanges and U. 8. deposits- 


Reserve on deposits 
Percentage of reserve, 21.4% 


Cash in vaults 


Deposits in banks and trust cos---- 
_ —vaee tea ens ese 





STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 























State Banks. Trust Companies. 
Week ended April 20. 
April 20 Differences from| Aprtl20 (Dtfferences from 
1918. previous week. 1918. previous 
Differences from $ $s = 
pril 20. previous week. Capital as of Mar. 14 Ase eee er ee 
$768 ,948,600 Inc. $7,132,000 | Surplus as of Mar. 14 rf 5} eee oS eee 
15,511,300 Inc. ,000 | Loans and investm’ts| 465,898,000|/Inc. 7,227,600/2,027,464,@00\Inc. 82,218,000 
12,069,300 Dec. 63,508 i Specie............- 17,014,800) Ine 66, 21,142,300)Inc. 14,000 
54,070,600 Dec. 501,900 | Currency & bk. notes 23,898 ,400| Dec 850,200 15,014,300) Inc. 98,600 
813,525,600 Ine. 14,340,900 | Deposits with the F. 
R. Bank of N. Y-- 39,569,400'Dec. 5,280,500; 196,977,800/Dec. 7,246,800 
i. eae 584,493,100\ Ince. 7,896,200/2,086,539,600\Inc. 33,248,600 
719,121,000 Ine. 7,272,800 | Reserve on deposits_| 109,253,000\/Dec. 5,242,600) 315,652,400/Dec. 9,793,000 
137,850,500 Dec. 80,800 | P. C. reserve to dep- 23.6% 'Dee 0.6% 19.1%|Dec 0.7% 








RESERVE. 
State Banks——— —Trust Compantes—— 
bean $13,977,300 10.82% $67,673,900 13.17% 
17,442,200 13.50% 38,757,100 7.54% 
_$31,419,500 24.32%  $106,431,000 20.71% 
House banks 


The averages of the New York City Cleari 


and trust companies combined with those for the State banks 


Boston Clearing House Banks.—We give below a sum- 


BOSTON CLEARING HOUSE MEMBERS. 


mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
































ies i i i April 20 | Change from | Aprili3 | April6 
= trust companies in Greater New York City outside of | “ee 7S oly ted 
e Clearing House are as follows: ance wt 
‘ : e IN 6 sic cmnanniinn ,994,000) Inc. $5,000] $4,989,000} $4,954,000 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Loans, dise’ts & investments. /491,471,000/Dec. 6,391,000'497,862,000/482,407 ,000 
GREATER NEW YORK. (Two ciphers omitted.) Individual deposits, incl.U.8.|430.780,000|Inc. 3.215,000|427.565,000/411.551,000 
| eer ese prs Inc. ae aaa aoe a aks ee 
TEE De incaktanceens ° ’ . Pp B - B d 
ads — sien i Pm Reserve {n | Pxchanges for Clear. House-| 17,763,000|Ine. 2,691,000] 15,072,000] 17,815,000 
Pam... Sea pawn Phen ~ gl Beers Due from other banks_____- 103,942,000|Ine. 10,946,000] 92,996,000] 92,001,000 
Ended— ROCHMONES) Lepeews. pecte. | Tenders.) Vault. | tartes. | Gash in bank & in F.R. Bank 63,121,000|Ine. 2,374,000] 60,747,000] 55,751,000 
& s « $ 5 = Reserve excess in bank and “ 
Dec. 22 1917 -.--|5,011,186,0/4,357,133,8|108,504,8| 95,878,3|204,383,1/602,178,4 | Federal Reserve Bank...’ 17,546,000'Ine. 2,585,000! 14,961,000! 12,036,000 
Dec. ore 4,952,579,3 4,352,163,0 104,273.2 98,864,9 203,138.1 608,984,8 
an. __ -|5,945,390.8/4,443.769,4|104.006.5|100,321. '327,7|617.798,8 P , 
Jan. 12.......-- 4,893,792,4/4,526,394,9) 104,736,0/102,483,2)207,219,2/613,402.6 | Philadelphia Banks.—The Philadelphia Clearing House 
EG ekaecsaner '892,797,1/|4,578,900.7|104,678.7| 98.375.5|203,054, 272. : ‘ . ‘ 
Jan. 26........- 4'899.129,5|4.479.553.6|101.471.0| 97,599.0 199.070.0/619.095.8 | Statement for the week ending April 20, with comparative 
Feb. A Saal tt 5,006,037.0 4,486,506,5 97,829,7 95,280,8 193.1 10,5 627 476.3 figures for the two weeks preceding, is as follows. Reserve 
>... ems omnia 5, 8,2 , , ’ oD , ‘ or , , , 1 , ; 

— a... 3'049,092.014.501.204.7| 95,857.3|101.927-9|197.785,2/508.152.4 | requirements for members of the Federal Reserve system 
Feb. 23 yee 5,116,615,8|4,428,375.5 93,416,1 101 -863,0 195,279,1 567,452.0 are 10% on demand deposits and 3% on time deposits, all 
ey aa 5,150,846,2|4.433,280.6| 92.655, 961, ‘617, "836.9 * “ : 
Mar. 9.._..._.. 3.127. 304.4|4.319.035,1| 90.537.4| 83.762,61174.300,01960.387,6 | 0 be kept with the Federal e Bank. “Cash in 
Mar. 16 Bei anes 5,061,380,8 4,369,257,5 90,131 4 81.255.4 171,386.8 574,445 1 | vaults” in not a part of legal reserve. For trust companies 

Od ct 5,034.741,0/4.409,310.1| 90.664, 264, ‘929.6 569,773.5 Rese 
Mar 30......... 5'089,258'3/4.446.491.7| 91.076.7| 86.187,0|177,263.71578.017.3 | DOt members of ~ laa BCEVO a, the reserve 
ri eee pres css-sje-sat-ea7-4| Su-74e6) 2szs Sine ees-tiese-cae | Pequired ts 15% on deen tna 
DS wenwada 5,126, 263,6|4,466,133, ,493,5| 85,430, 924, 421, i itari i : 
April 20.__..-__- 5.263.096.6/4.487.819.0| 92,069.3! 83.894.9 175,964.2'594.991.3 with legal depositaries” an — = Ye 




















*Included with ‘Legal Tenders” are national bank notes and Fed. Reserve notes 
held by State banks and trust cos., but not those held by Fed. Reserve members. 


In addition to the returns of “‘State banks and trust com- 
ge in New York City not in the Clearing House,” furnished 


y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 


class in the City of New York: 


For definitions and rules under which the various items 


are made up, see “Chornicle,” V. 98, p. 1661. 


The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘‘Chronicle’’ May 19 1917 (V. 
The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in the ‘‘Chronicle”’ 


104, p. 1975). 


April 4 1914 (V. 98, p 


. 1045). 























Week ending April 20 1918. 
Two ctphers (00) omtited. April 13 | April6 
Membd’rs of; Trust 1918. 1918. 
F. R. Syst. Cos. Total. 

CE ovine oncndteainas $25,975,0| $5,500,0) $31,475,0) $31,475,0) $31,475,0 
Surplus and profits__.--- 67,302,0| 13,873,0| 81,175,0| 81,118,0} 81,201,0 
Loans, dise’ts & investm'ts} 557,207,0| 46,407,0) 603,614,0| 598,135,0 ,095, 
Exchanges for Clear.House} 19,929,0 382,0} 20,311,0} 21,972,0} 24,326,0 
Due from banks---..----- 139,658 ,0 131,0| 139,789,0| 132,033,0 455 
Bank deposits_.--..-.--- 173,797,0 1,333,0) 175,130,0} 170,515,0| 172,232,0 
Individual deposits----.-.-. 3,994,0| 31,894,0) 465,888,0 ,579 0 ,994, 
Time deposits........--- 4,245,0); -.-.-.--- 4,245,0 4,074,0 4,131,0 

Total deposits__-_-_--- 610,036,0| 33,227,0| 645,263,0| 641,168,0| 640,357,0 
U.S. deposits(not included)} ------}| ------ 44,690,0 ,034,0| 28,312,0 
Res’ve with Fed. Res. Bk_| 49,483,0) --_--- 49,483,0| 53,702,0| 52,639, 
Res’ve with legal deposit’s|; -.. _-- 5,138,0 5,138,0 5,216,0 5,404, 
Cash in vault*.........- 16,222,0 1,897.0; 18,119,0} 17,652,0| 18,100,0 
Total reserve &.cash held.| 65,705,0 7,035,0| 72,740,0} 76,570,0| 76,143,0 
Reserve required. -_------ 44,947,0 4,907 ,0 854, ,081,0| 49,733 
Excess res. & cash in vault! 20,758,0 2,128,01 22,886,0' 26,489,0' 26,410,0 








*Cash in vault is not counted as reserve for F. R. bank members. 





—~ 


————— 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the ‘“‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 































































































CLEARING | Net Loans, National Reserve | Additional 
NON-MEMBERS. Capital. | Profits. | Discounts, Bank with Depostis | Nattonal 
Investments, Legal & Federal Legal wtth Legal Na Net Bank 
Week Ending Apr. 20 1918.|{/Nat. banks Mar. 4) &c, Gold. Tenders. Stlver. Reserve Depost- Depost- Demand Time Circula- 
\State banks Mar. 14! Notes. tartes. tartes Depostts. Deposits tion. 
Members of Average. Average. | Average. | Average. | Average. | Average. | Average. Average. Average Average 
Federal Reserve Bank $ 3 z 8 x $ 3 3 $ 
Battery Park Nat. Bank-_--_- 400,000 462,900} 7,683,000 64,000 9,000 34,000 125,000 891,000 134,000 6,868,000 90,000; 194,000 
W.R. Grace & Co.'s bank -__- 500,000 642,400! 5,063,000 Bee, ee ant 2,000} 834,000} ...----- 3,295,000 eae 
First Nat. Bank, Brooklyn_- 300,000 655,500! 7,507,000) 12,000 13,000 123,000 78,000; 628,000 453 ,000 5,917,000 611,000 297,000 
Nat. City Bank, Brooklyn_- 300,000 594,400! 6,853,000) 3,000 27,000 65,000 111,000 586,000 802,000 5,398,000 413,000 120,000 
Nat. Bank, Jersey City} 400,000) 1,319,000); 7,397,000) 211,000 323,000 148,000 190,000; 1,000,000) 3,769,000 TEE tccccsee ,000 
Hudson Co. Nat., Jersey City} 250,000 787,300; 5,366,000 84,000 10,000 0,000 133,000 333,000 ¥ 4,447,000 505 ,000 197,000 
First Nat. Bank, Hoboken__ 220,000 632,500) 7,132,000) 9,000 3,000 38,000 176,000 342,000! 1,028,000 2,967,000! 3,509,000! 219,000 
Second Nat. Bank, Hoboken 125,000 275,800; 5,428,000 6,000 46,000 87,000 27,000 279,000 92,000 2,837,000; 2,517,000 99,000 
| Se = SS .| 2,495,000) 5,369,800) 52,429,000 392,000 431,000 565,000 842,000 4,893,000) 7,360,000} 38,953,000; 8,395, 00) 1,510,000 
State Banks. } | 
Not Members of the | 
Federal Reserve Bank. 
Bank of Washington Heights _ 100,000! 480,300) 2,449,000 I aa ! 60,000 133,000 131,000 225,000 2,186,000] ..-.-- 2B ge AS EES 
gaia 500,000; 1,003,400} 10,221,000 616,000 255,000 340,000 141,000 657,000 2 PE ncavecesh euns«cha= 
Columbia Bank_..._...____} 1,000,000 620,800} 13,011,000 649,000) ...--.-. sae 357,000 611,000 799,000 281,000 A re 
International Bank_-_-_--____. 500,000; 146,900) 5,021,000 159,000 15,000 73,000 286,000) 281,000 9,000 4,611,000 aes 
_ _ 2 eet 200,000 523,000; 8,762,000 489,000 77,000 230,000 347,000 538 ,000 226,000 9,024,000 = eae 
New Netherland Bank- ---_- 200,000} 213,700} 4,338,000 69,000) 117,000 296 ,000 143,000} 232,000] .....-.-- 4,670,000 aR 
eee ee.......-.-.-- 100,000| 663,400} 7,642,000 499, 00 80,000 379,000 123,000; 487,000 383,000 8,116,000  * eae 
Mechanics’ Bank, Brooklyn_| 1,600,000! 798,700) 24,598,000 690,000) 320,000 937,000 428,000; 1,468,000 669,000! 24,474,000 eae 
North Side Bank, Brooklyn_-. 200,000} 174,800} 5,183,000 128,000) 22,000 116,000; 266,000 63,000 553,000 4,709,000 | ae 
| ee j 
De 4,400,000| 4,625,000) 81,225,000) 3,281,000; 886,000 2,788,00q 2,478,000) 4,856,000; 2,763,000! 82,060,000) 1,142,000) __..___. 
Trust Companies. } } | { 
Not Members of the | | | 
Federal Reserve Bank. | | 
Hamilton Trust Co.,Brooklyn 500,000 1,007,800! 9,209,000 379,000 50,000 24,000' 138,000! 342,000 340,000; 6,841,000) 1,091,000} ________ 
Mechanics’ Tr. Co., Bayonne 200,000) 344,000} 7,882,000 16,000 18,000 98,000} 108,000) 548,000 255,000| 4,984,000! 3,099,000} _______- 
__——- -| i 
NS Se 700,000} 1,351,800; 17,091,000 395,000, 68,000 122,000) 246,000) 890,000 595,000} 11,825,000) 4,190,000) _..._... 
a | f 
Grand aggregate___......-.- 7,595,000) 11,346,600)150,745,000) 4,068,000) 1,385,000 3,475,000) 3,566 ,000/ 10,639,000) 10,718 ,000|a132,838 ,000) 13,727,000 1,510,000 
Comparison previous week...) -...---- | apmmemerety +2,602,000} +82,000) +137,000 —156,000| +40,000| +32,000) —87,000| +1,977,000} +46,000} —11,000 
Excess reserve___..._.... $188,500) decrease j= === | SF SSS SSS SS | SSS SS SES | SSS Se eS SS SSeS SS ee 
Grand aggregate Apr. 13___-' 7,595,000/11,346,600/148,143,000 3,986,000) 1,248,000 3,631,000) 3,526,000 | 10,607 ,000| 10,805 ,000/a130,861,000/13,681,000| 1,521,000 
Grand aggregate Apr. 6 ____] 6,895,000/11,442,000/145,512,000 3,928,000) 1,245,000 3,457,000) 3,484,000 10,397,000/11,865,000) 128,072,000) 13,561,000] 1,517,000 
Grand aggregate Mar. 30____! 6,895,000|11,442,000|143,466,000] 3,951,000, 1,182,000 3,323,000) 3,182,000/10,116,000 10,685,000} 127,382,000/13,231,000; 1,518,000 
Grand aggregate Mar. 23... -4 6,895,000) 11,616 ,700.143,466,000) 3,951,000) 1,182,000 3,323,000 3,182,000/10,116,000/10,685,000| 127,382,000}13,231,000| 1,518,000 
Grand ageregate Mar. 16____' 6,895.000!11.616.700' 143,493,000! 3.992.000! 1.158.000 3.391 ‘000! 3,322 .000'10.013,000/11.494,000! 126,148 .000/13,208.000! 1,520,000 











~a U. 8. deposits deducted, $7,093,000. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 26 1918. 

The Money Market and Financial Situation.—Very 
little has occurred this week to change the character of the 
markets or to affect the value of securities dealt in in Wall 
Street. The volume of business, small at the beginning, 
has steadily diminished and although the bond market has 
been relatively strong, shares have, perhaps, from sheer 
inertia, shown a tendency to weakness. 

There has been a good deal of activity on the various 
battle-fields of Europe and a brilliant coup by the British 
navy on the Belgian coast, but nothing has disturbed the 
confidence and hopefulness which has prevailed in Wall 
Street, almost without interruption, since the great German 
offensive began more than a month ago. At the same time 
practically all the home news has tended to foster the same 
spirit. A sharp advance in the price of silver bullion, due 
to the enactment of the Pittman silver bill, has been one of 
the features of the week. The weekly weather report indi- 
cates a decided improvement in the growing winter wheat 
and progress in spring wheat seeding. Reports from the 
iron and steel industry show that in several important cases 
the output is near capacity limit. 

Notwithstanding limited shipping facilities the interna- 
tional trade statement shows an enormous increase in our 
exports of agricultural products, including flour. 

The money market has been quite irregular throughout 
the week, which is not surprising in view of increased Govern- 
ment requirement for war purposes and the fact that the 
Third Liberty Loan campaign is now at its height. Call 
loan rates have fluctuated between 2% and 6%. 


Foreign Exchange.—Sterling exchange remained quiet 
and without noteworthy features. The Continental ex- 
changes were as a rule well maintained, Dutch exchange 
being particularly strong. Pesetas were slightly easier. 
Lire ruled weak throughout. 

To-day’s (Friday’s) actual rates for sterling exchange 
were 4 7254@4 72% for sixty days, 4 75 7-16 for cheques 
and 4767-16 for cables. Commercial on banks, sight 
475144, @4 75, sixty days 4 7154 @4 71%, ninety days 4 70 
@4 701% and documents for payment (sixty days) 4 714@ 
471%. Cotton for payment, 4 754%@4 75 and grain for 
payment 4 754% @4 75%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 7834@5 7814 for long and 5 7254 @5 72% for short. 
Germany bankers’ marks were not quoted. Amsterdam 
bankers’ guilders were 47 5-16 for long and 47 7-16 for short. 

Exchange at Paris on London, 27.18 franes; week’s range, 
27.16 franes high and 27.18 franes low. Exchange at Ber- 
lin on London, not quotable. 

The range for foreign exchange for the week follows: 











Sterling, Actual— 74 days. Checks. Cables. 
High for the week.._4 72 4 7552% 4763 
Low for the week__.4 38 4 7545 4 76 7-16 

Paris Bankers’ Francs— 

High for the week___5 78% 5 71% 5 69% 
Low for the week___5 781, 5 72% 570% 

Germany Bankers’ Marks— 

High for the week... --.-- ie easaiee ee 
Low for the week--- res ee eich 

Amsterdam Bankers’ Guilders— 

High for the week-_-- 7 5-16 47% 48 
Low for the week... 46 13-16 47 474 


Domestic Exchange.—Chicago, par. Boston, par. St. 
Louis, 5c. per $1,000 discount bid. San Francisco, par. 
Montreal, $18 3714 per $1,000 premium. Minneapolis, 
10c. per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include $6,000 N. Y. Canal 4s 1960 at 94, 
$4,000 N. Y. Canal 4s 1961 at 9444 and $94,000 Virginia 
6s deferred trust receipts at 40 to 50. 

The market for railway and industrial bonds has been 
dull and relatively strong. Of a list of 15 prominent issues 
8 have advanced and 3 are unchanged. Reading 4s and 
Rock Island ref. 4s are 1 point or more higher than last 
week while all other changes are fractional. 

Among the strong features are Balt. & Ohio, Northern 
Pacific and U. S. Rubber. In addition to the above the 
active list includes Atchison, So. Pac., Ches. & Ohio, Dis- 
tilling § Securities and U. S. Steel issues.j 3 ert Pe 

“United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s reg. at 10514, Liberty Loan 
3%s at 98.84 to 99.24, L. L. Ist 4s at 96.56 to 96.80 and 
L. L. 2d 4s at 96.60 to 96.82. For to-day’s prices of all the 
different issues and for weekly range see third page following. 

Railroad and Miscellaneous Stocks.—On a steadily de- 
clining volume of business, the stock market has been irregu- 








—— 
lar, with a prevailing tendency to lower prices. The trans- 
actions, which included about $568,000 shares on Monday, 
dropped to less than half that amount on Thursday. To-day 
being “‘Liberty Loan Day,’ the Exchange closed at noon and 
therefore comparisons are incongruous. There has been al- 
most no change in the tone of the market from day to day, 
but several issues, for specific reasons, have made a record 
of their own. 

The railway list has been largely neglected throughout the 
week. St. Paul has been exceptional in a decline of 24% 
points on the announcement that another directors’ meeting 
had adjourned without action in regard to dividends. New 
York Central and Canadian Pacific have each sagged off a 
point. On the other hand, Pennsylvania, Louisville & 
Nashville, Reading and Chesapeake & Ohio close fractionally 
higher than last week and New Haven is unchanged. 

The miscellaneous group has attracted a good deal more 


attention with widely varying results. General Motors de- 
clined 85% points and Studebaker 5, while there has been 
discussion, of curtailing the output of passenger cars. At- 
lantic Gulf & W. I. has covered a range of 414 points, Cruci- 
ble Steel 314, Inter. Mere. Mar. pref. 314, Baldwin Loco. 
3%%, Am. Sum. Tob. 4% and others from 2 to 3. 
Por daily volume of business see page 1781. 

The following sales have occurred this week of shares not 
represented in our * detailed list on the pages which follow: 

















STOCK | sale és Range for Week. Range since Jan. 1. 
Week ending Aprit 26. | F i 
Week Lowest. Highest. | Lowest. Highest. 

Par. [Shares $ per share. | $ per share. '$ per share. is per share. 
Adams Express----- 100) 228; 65 Apr 20 65 Apr 25) 65 M ar! 80 Jan 

Amer Smelters Securities) 
preferred Series A-_--| 200 69% Apr 25) 89% Apr 25) 89% Apr 9444 Mar 
American Snuff----_- 100} 100 Apr 24,95 Apr 24| 89% Jan 95 Apr 
AmSumatraTobpref100, 300 90 Apr 23) 90 Apr 25} 81 Jan| 93 +==Feb 
Barrett preferred -__100 150 = Apr 24/101 Apr 24/100 Janl01% Feb 
Batopilas Mining -- 20, 400 Apr 24) 1% Apr 25) 1 Jan| 1% Mar 
Brunswick Terminal _ 100! 50 é Apr 22} 6 Apr 22) 6% Jan| 8% Feb 
Calumet & Arizona...10) 400) 69 Apr 25 6944 Apr 23)| 6344 Jan} 70 Feb 
Central Foundry_-.._100| 6,200) 3934 Apr 22) 41% Apr 22) 26 Mar; 41% Apr 
Preferred _._...-.- reo 3,450' 50% Apr 25) 52% Apr 22!| 41 Jan) 53 Apr 
Central RR of N J-_- 00) 200\202 Apr 23203 Apr 23/202 Apri216 Feb 
Cent & So Am Teleg- 100) 12107 Apr 24107 Apr 24/108 Apr'108 Apr 
Cons Interstate Call_-10! 100) 8% Apr 23) 8% Apr 23), 8 Jan; 10 Jan 
Detroit Edison---.-- 100 10 104% Apr 24) 104 34 Apr 24) 98 Janil05 Mar 
Detroit United_--__- 100) 20 85 Apr 26, 85 Apr 26) 80 Apr| 90 Jan 
Elec Storage Battery 100) 300' 48 Apr 22; 49 Apr 26) 48 Apr} 49 Mar 
Federal M & S pref..100| 500) 31 Apr 22; 32 Apr 23) 27 Jan) 3644 Feb 
Fisher Body Corp pf-100| 200 7914 Apr 24) 8014 Apr 25| 70% Jan; 87 Jan 
Gen Chemical pref. _100 28100 Apr 22102 Apr 24)103% Jan103% Jan 
Homestake Mining..100,| 400) 75 Apr 24) 753¢ Apr 20) 75 Apr 89 Jan 
Int Harv N J pref_..100 5109 Apr 24109 Apr 24106% Janl10% Feb 
Int Harv Corp pref-__100 105| 98% Apr 26 98% Apr 26) 97 Janii024% Feb 
Jewel Tea, Inc___..- 100 100| 3044 Apr 22, 304% Apr 22) 3044 Apr| 40 Feb 
Preferred ___..--- 100' 600' 90 “Apr 22 90 Apr 23) 90 Apr; 974% Jan 
Kings Co Elec L & P.100| 160) 8934 Apr 23 8934 Apr 23) 8934 Apr| 94 Feb 
Kress (S H) & Co pf_100 10010214 Apr 20:102\4% Apr 20/100 Janjl02% Apr 
Liggett & Myers pref 100 400103 Apr 25103% Apr 24:101% Janil074% Mar 
Lorillard (P)......- 100 100170 Apr 22170 Apr 22/160 Jan/200 Mar 
Manhattan (Elev) Ry 100 30| 95 Apr 22) 95% Apr 23) 94 Mar| 983% Mar 
Guaranteed stock.100 50 95% Apr 20 96 Apr 20; 95% Apri 96 Apr 
May Dept Stores-___100 100| 5144 Apr 22 51% Apr 22 47 Jan| 54% Apr 
MSstP&SSM pref. = 190105 Apr 25105 Apr 25/105 Aprl09 Mar 
National Acme___--- 50 100' 30 =Apr 22): 30 Apr 22) 26% Jan! 32 Jan 
National Biscuit._._.100| 100| 94 Apr 23 94 Apr 23) 92% Apri100 Jan 
Preferred ........-- 100' 100111 Apr 23111 Apr 23)108% Janjll4 Mar 
Nat Rys Mex 2d pref 100; 1,300; 6% Apr 20| 6% Apr 23) 6 Jan} 7% Jan 
N O Tex & Mex vtc.100| 200 18% Apr 24 18% Apr 24 17 Apr; 21 Jan 
Peoria & Eastern_.__.100' 300! 4% Apr 22) 5 Apr 22) 4% Apr| 6 Jan 
Pettibone Mull Ist pf100 100,100 Apr 26100 Apr 26) 98 Jan) |100 Apr 
Standard Milling ._.100 100, 94% Apr 24) 94% Apr 24, 84 Jan) 96 Feb 
Stutz Motor Car_-_no par 400 43% Apr 26 46% Apr 20) 38% ni 47% Feb 
Third Avenue Ry.__100) 1,200 16% Apr 22} 18 Apr 22) 16 poe 2134 Jan 
Transue & W’ms_no par 400 39% Apr 24 40% Apr 22; 39% Apr; 40% Feb 
United Drug 2d pref_100 100' 77% Apr 24| 77% Apr 24) 77% Apr| 80 Jan 
United Dyewood pf.100| 100 95 Apr 22; 95 Apr 22) 95 Apr, 96% Mar 
U S Express___._._.100 100 14% Apr 25) 14% Apr 25 14% Apr) 164% Mar 
U 8S Realty & Impt__100 500' 15 Apr 25\17 Apr 20; 8 Mar! _17 Apr 
Vulcan Detinning pf_100} 200 32 Apr 20| 38% Apr 25, 2514 'Mar| 38% Apr 
Wells, Fargo Express 100° 100’ 7114 Apr 26 714% Apr 26! 714% Apr 83% Jan 





Outside Market.—‘‘Curb” trading was decidedly dull 
all the week, with prices slowly sagging until to-day, when 
there was pronounced improvement in speculation, most of 
the leading issues developing activity and strength. Burns 
Bros. Ice continued an active feature, and after an early 
gain of over 2 points to 2914, dropped to 2534 and recovered 
finally to 2634. Motor stocks were weak. Chevrolet 
Motor, after an advance of 2 points to 126 in the beginning 
of the week, sold down to 120, with the close to-day at 121. 
United Motors lost over a point to 25 and ends the week at 
25%. Submarine Boat receded from 144% to 12% during 
the ‘week but to-day, on a brisk demand, jumped to 15% 
and closed at 15%. Aetna Explosives com. moved down 
from 8% to 814 and back to 8%. Keystone Tire & Rubber 
com. was off from 18% to 18 but sold finally at 184%. Lima 
Locomotive com. was comparatively active and after an 
advance from 44 to 46 reacted to 42. Wright-Martin Air- 
craft com. fluctuated between 8% and 8%, the close to-day 
being at 834. Oils were unusually quiet but about steady. 
Houston Oil com. weakened at first from 421% to 41 but 
recovered to 43. Merritt Oil lost about a point to 18%. 
Midwest Oil com. declined from 96ec. to 89c. and ends the 
week at 92c. Midwest Refining sold down from 107% to 
10514 and up to 107, with the final figure to-day 106%. In 


mining stocks activity appears chiefly in the low-prices 
issued. Mother Lode in particular recording heavy trans- 
actions up from 39 Ye. to 50c., with the close to-day at 49c. 
Bonds very dull. 
a new low level. 

A complete record of “‘curb’”’ market transactions for the 
week wi 


Russian 5 % s sold down a point to 33— 


be found on page 1782. 





1774 New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
Por record of eales during the week of stocks usually inactive, see 























































































































. Ex-dividend. 


PER SHARE penne, SHARE 
STOCKS Range Stnce Jan. 1. nge for 
HIGH AND LOW SALB PRICKES—PER SHARE, NOT PER CENT. Salesfor aan & Ohi STOCK Ou beaks af top chose iets. Year 1917 
EXCHA 
Wednesday | Thursday Week : Highest. || Lowest Highest 
Apr. 24 | April 25. Shares. ae . | 
Railroads Par | $ per share. | $ per share. || $ per share | $ per share 
| $ per share | $ per share of share Fe.100 81 Mar23} 87%4Jan 3/|| 75 Dec| 1071g Jan 
Bea | io Be RES “1 abecc Becccisaeih| Mader | tien | JB, be | ieee 
¥ —_ 893g A r 22 92 Jan 279% Dec 
89% “38% 4,100] Saltmere a Obie Bit-“2ho0 49 Sam ae 564 Marl4|| 384Dec| 85 Jap 
si% * ee De Bln ets 53 Apr 25| 57leJan 5 4514 Dec 76% Jan 
4 405 “we 38% Feb 25| 48i4Jan 2/| 36 Dee 
a =, ry yee Conndion i 135 Mar25| 149%, Jan 31|| 126 Dec | 167% Mar 
13814} 13714 S‘s00! Chesapeake & Ohio_ -100| 49%Jan 15) 60%; Marl4|| 42 Nov) %5%Jan 
a Chuieago Great Western. --100 6 Apr 9) 8%Jan 2 & Dec| 141g Jan 
io] oun oa) date eases aste 18!2Apr 9| 25 Jan : 1712 Dee _—— 
= 20a,| 62710 a0tel 7.200| Chicago Milw & Bi 3714 Apr 22) 47% Jan 5 Nov ap 
30. | 7 3:40} Cniceeo i i Pou -109 664 Apr 11] 74 Jan 5|| 6212 Deo 12542 Jan 
4h) ester lg Mar25| 95 Jan ec 
slats Pt '300| ae “sues oun 137 * Jan 29| 137 Jan 29 13712 Deo 1731s Feb 
ae Oe eee) ee de ee ee ee Apr 22} 23 Jan 3 16 Dee 2 June 
1914| 18% a ule Rotk Isl & temp ott | 56%3an 15] Sols Maria|| 4s Deel sattaee 
| 00| 6% preferred temp otfs....| 46 Jan 15| 5912 Marl2|| 35%Dec| 71 ADr 
— = 200| Clev Cin Chic & St Loula.-100 | 26 Feb2i| 3iigApris|| 24 Nov| 61 Jem 
31%) 30's Do pref pa 61 Jan 11| 61 Jan 29|| 61%Oct | 80 Jan 
yy fd ~""§00| Colorado & Southern__..-100| 18 Apr22| 23 Jan 2|| 18 Nov) 30 Jan 
1914) #1812 Do Ist pref.......... 100| 47 Apr 3] 50t2Jan 4|| 44% Nov) 57!2Jan 
— 2 toe a to Do 26 pref.......... 100| 40 Apr 4| 45 Marl4|| 41 Sept} 46 Mar 
48 | *38 ~""500| Delaware & Hudson...._. 100 | 100!2Apr 11| 115'sFeb 1|| 87 Nov| 151%Jap 
10354) *103 ~..| Delaware Lack & Western..50 | 160 Apr 17|zi80 Jan 4|| 167!2Dec | 238 Mar 
170 |*160 170 (9160 170 | ---.-. De & Rio Grande... _100 24Jan 4, 6 Jan 3 Dec| 17 Jan 
ei ws 1,100| Do” 5 “""7300| 5 Apr23| 135:Jan 2|| 9%Dec| 41 Jap 
5 ee ee 100} 14 Apri7| 17!sJan 2|| 131s Dec Jab 
Ae) *34% 3,500, Do ist pref.......__. 100 | 23!sJan 16| 3033 Mar18\| 18%Dec| 4914 Jan 
1 4 '900| Do 24 pref.-.------ 100| 18!2Jan 25] 22 Marl8|| 15isDec| 39% Jan 
30%| 9 1,700| Great Northern pref_--__- 100| 86 Jan 15| 9212Feb i4|| 7914 Deo| 118% Jan 
89%) 89 Iron Ore properties..No par | 25's Jan 15| 3053 Apr * 22%3 Nov| 381g Mar 
te - roo Mitools Central... 100| 92. Jan 7| 96%Apr 85% Deo | 106% Jan 
9612) *95'2 900| Interboro Cons Gorp--No par| 6% Mar25| 912 Jan 3|| Bat Dee 171g Jan 
Til oapie 1'400| DoD ere 100| 39% Apr 26| 4712Jan 3|| 3912Dec| 724 Jan 
7 tee ‘S00| Kansas City Southera...100| 15% Apr 17| 18%3an 7|| 13% Nov| 25%Jap 
1512) 151g wei ies > coat. ~777100| 45 Jan 5} 51 Feb 1|| 40 Nov| 581gJan 
Sia sin si Lake Erie & Western-----100| 9 Jan 14| 10%2 Feb 19|/ (812 Nov| 251 Jan 
. a oan was ae ee Se eo 18 Apr 23} 21 Fe 
22 | £15 a gaan Ge 50| 55 Jan 15| 62% Marll Dec | 791g Jan 
1 og Loulsville & Nashviile...-100| 110 Jan 2| 118 Marl4'| 103  Dec| 133% Jap 
Ma 300| Minneap & @t L (aew)-.2100 | 72Apr 17| 10'2Jan 3| "6% Dec | s2i¢Jan 
a = 300| Missout Kansas & Texas.100| 4%Jan 5| 6!Jan 2|| 3%Dec| 11 Jan 
”~ ae res Do p ref 100 6lgJan 29} 9!2Jan 3 pa Nov + 
4 . ae gee “ees issouri Pacific tr etfs... 2473 Jan | 97%, Nov 
oe oiO0l  D Hl Pace i100 41 Jan 15| 54% Marl5| 3712Deo| 61 Jan 
os os ia] aon You Ge 100; 67l2Jan 15| 73%Jan 4| 62\2Dec| 103% Jan 
30 °| asi, 2's00| N'Y NH & Hartford---22100| 27 Apr 11| 32%Jan 2|| 211 Sept| 527% Jap 
a — N Y Ontario & Western..-100| 18'4Jan 22} 2112Jan 3/| 17 Nov) 294 Jan 
a *lenas 900| Norfolk & Western. 7--100 | 102 Jan 24| 106% Marl2\| 92% Deo | 138t¢Jan 
200| Northern Pacifien 7-77 00| 8igJan 24) 88izJan 3|| 75 Dec 1104 Jan 
8412; 8312 3,200) Northern | Pa iehasioat 43%,Apr11| 47\4Jan 2 4014 Dec 57%, Jan 
+) = *"100| Pere Marquette 7 €@222..100| 10 Apr 3| 14 Jun 4|| 12 Dec| 3oaJan 
pies pee 200| Do prior pret vt6....100| 52!2Apr 3 neal @ onl a 
aie WRENS nl ee GOP ER. Won 00| 30 Apr 5| 37 Jan 
Ene: SURES -z-- 301g Marl4|| 188 Dee June 
2753) 2714 —_ Phubursh & West beeosens _ R a hor 19|| 53% Apr| 68 Jan 
A. 63,600| Reading ........-..-7-~ 60| 70lgJan 15| 85's Marl8\| 601g Nov| 10414 Jan 
8214) 80% ‘ Do iat pret posuanenanten 50| 35 Jan 12} 38 Marl4|| 34 Nov; 45 Jan 
Sian” ot. 4 ff eee 60 | 35, Mard0| 33t2Marl¢|| 33% Deo| é5ia3an 
: ao “meal “SER, “Wid ~* “Sak on Eee Ee a oes Apr 3! 14 Jan 12 Dee une 
+ aa at outed Frat es “100 1918 Marl2 23 Jan 7|| 22 Dec} 32 Jan 
2So aoe ae — sh anere 3412 Feb 13| 40!2Jan 3|| 34 Dec| 63 Jan 
%3 7 <April7 812 Jan : 714 Dec 18 Jan 
8 15ig Apr 19} 1914 Jan 167s Dec | 3912 Jan 
16% BOteden 24| 88%Feb 27|| Toe Des 981, Mar 
82% 2012 Apr 17| 251s Marl2|| 2112Dec| 33% Jan 
Bile 57 Jan 21| 61% Marll|| 515: May| ~-70tg Jan 
—" 100| 15 Apr 10) 19% Feb 20|| 115 Nov 109% = 
6514 Jan 31\| 62 Dee 
4714) 47 200| Twin gh Rapid morse BI Fe 12383 Feb 28|| 101% Dec | 1491, Jan 
120 — — ny enqeanannens 69 Jan 3| 7414 Marl1\| 69%Dec| 85 — 
71 i oe ee Pe Pw 3 7s Apr 25 4144Dec| 11% Jan 
6 61g 3,600| United Ratlwaye favest--“100 Bg ya TS sktaes oe ll Dec| 23% Jan 
1214 se —_ Wabash? ee an 7 Apr 26 9l4Jan 2 7 Nov) 15%Jan 
Tle 71g 1,100 Do es oe ee ee 100 391g Apr 12 44leJan 2 3614 Dec 58 Jan 
i=" “a ee 100| 20%Jan 15| 2312 Mar 8|| 18 Dec —— 
“a ee, % Feb 15|| 12 Dee 
137%| *133% 100| Western Maryland (new). 100 13 Jan 15 Hd ed 15 = | a2 wee 
30 | *24 + i a Lee 1612 Feb 15|| 10%2Dec| 181g May 
15 | *1412 = aah nerd pe 58 Feb 6|| 3512Dec| 48 July 
----| 49% Sas] Whatin b ais ae | 8 tor tel ude 3] tenel eae 
seit one 38 “i. ee 727100 | 17!2Apr 17| 22% Feb 18|| 16% Now| 50% Jan 
37- #33 ------| Wisconsin Central_.____- 100} 36 Apr 8} 39!2Jan 3}; 33 Dec| 54% Jap 
industrial & Miscellaneous ii 
9 147, Feb 18) 7lz Nov; 181g Jan 
1314! #1312 1 200 Advance Rumely__.____- 100 sees t 311s Apr 22\| 19 "Oct 371, Jan 
bet, Shed 3001 at ee tag nnn 50| 49 Jan 2) 58 Apr 8, 45!sDec| 80 Jan 
-| --== ps Ajax Rubber Inc. -_.....- 10 13gApr 25 27%Jan 12|} 1 Dec| 111gJan 
Tay) "18 4,200) Alaska Gold Mines_____-_- ieace 1| Ste3en Sil] teres Sis Mar 
lle} Il 7,900) Alaska Juneau Gold Min’g. a | 17%, Jan 15| 27% Feb 21\| 15 Dec| 82% May 
25iq) 2514 5100| Bo pectenned tet n7100| 7ziJan 4| 83; Mar 7|| 65 Deo| 86% Mar 
+e ee . —O ~ 2} 90 Feb 13|! 72 Dee| 951g May 
84 | *80 600) Amer Agricultural Chem. 100 | AG 17) 93% Apr 23|| 91 Dee| 10313Jan 
95 *92 100 Do pref...-....----- 100 | 70 Apri17| 84 Feb 27|| 63 Deo| 1021, Feb 
73%| 7312 5,200| American Beet Sugar--__- 109 | 84 Jan 9| 86 Feb 19|| 781, De | 98 Jan 
7 | 688 54 400) DO HE --cnncnene nn 100| 34% Jan 15| 45!2 Apr 22|| 201; Nov| 53 May 
4444) 4312 = 300) American mm pitungoanasente 00| 8914Jan 23) 963%; Marll|| 87 Dec | 111tg June 
96 96 a Ag SO Gry.100|} 68i4Jan 14| 80%Apr 4/| 57 Feb | 80% June 
bhai Sibinity eh Aen) Segeenn Set & Feentey-99 | ten 8| 11012 Feb |1)| 100 Nov| 118% May 
ceek Tsar eaee, wees fore) aesere! ee. sre sranssane | 16} 38!2Apr 25|| 21 Dee} 501¢Jan 
37% 37 16,800) | Amertean Catia eee 100 | ied 8| Sit; Mar 8|| 80 Dec | 1011s an 
5 me. Se 2 A. lle ee : tah, < | 1 ar 
i, | 1 200) american Hide tesihee-t00 | Lih4an 10) Ms Feb 20) 10, Fee | IMM 
5734 5712 1, “700 Do  pref........ -----100 | 1112 Jan 2) 2614 Apr 19}} 87% July! 167% Aug 
25 253g 4,597) American Ice__.........- | 383%, Jan 16) 48 Apr 8 35 Dee 55 July 
4714) 4713 AO] 4p DO preferred... .... loo| 52 Apr25| 58teFeb 1|| 46 Oct | 62% Aug 
53 52 3,700) Amer Internationa! Corp - = | 27 Jan 7| 341eFeb 61| 15% Feb| 2015 Aug 
3312} 325g 9,700) American Linseed________ 0 | 691, Jan 7\ 75%&Feb 6 48 Fed| 75 Nov 
74 | *73 3.1 91 200| . Do pref.......-.-.-. 100 | 53lgJan 15| 691gFeb 19|| 4653Dec| 82% Jan 
651g] 64 21,000) American ~worenmeatenees” 4 195 Jan 4| 100 Feb 18|| 93 Deo| 106%Jan 
98 aay < be Do  Dref--.-.---.--.- 100 | 8l2Apr 25| 13%2Feb 6 84 Dec 19% Mar 
1014) Siz 3 ooa| Amertean at e------"tan | anaes 36] Sauk | Gb Des) finder 
+ 1300] Bee ieee Grete aetna === “100| 90 Feb 21| 128 Apr 24|| 88 Nov! 93 Nov 
128 | 120 0} American Shipbuilding - | 74l2Apr1l| 8612Feb 19}! 675: Dec | 112% June 
77%| 767% 15,600) Amer Smelting & Refining 100 104 ooo 5| 106%, Mar 2|| 1991s Nov| 1171g Jan 
10478 104% 600 Do pref ote to pia 100 | 68 Jan 15} 6812Feb 19|! 50!gDec| 75 June 
65 6412 ; 800) Amer Steel Foundries_-_-- 100 98 Jan 16| 1081s Feb 10|| 891s Nov| 126% June 
ote “losane —_ oa eee --E | 10814 Mar23| 110t2Jan 3|| 106 Deo! 12113 Jan 
a its ane rete ee osneneseue n 5] 2Apr 25 12 Dec 
104 ‘a | $1900) am tums Pobao--<"t00 | "GOR Jun | 100% Aor 25) "20 May ‘te De 
Hs 2] a ioo| Amer Telephone & Telez.. 100 | 1401.Jan | 168% Feb 6|| 123 Deo | ao Mar 
167%9)/*165 a American Tobacco......--100 94 *Jan 24| 99 Feb 23|| 89 Dec | 109% Jan 
98 95 . oo Do _ pref (new)........100 445, Jan 15! 56% Feb 21 37\5 Feb 58% June 
93% 931 | *s00| “5 Omen Mams.-----189 | . SS" Som 4 See Merial Sf ter] ten’ Sees 
a oes 4 4 ge Se | 20%Apri1l| 31l2Feb 5| 17 Nov 541gMar 
a 500| A@ Writing Paper pref...100) 20sApr ii) SiieFeb & 1012 Dec | 41% Jan 
47° oan" a 1", — — ona it * Tee 2] 47 Jan 3|| 3919 Dee 721g Jan 
5 | ra) a bh | . > ae ae * 
S| “a | 1300) annem Covpar Sind B8| #54 Jan 15) Ghat 19) Gis Now BF) May 
108 | 10614 4, 1 Atl Guif pret Iss viejo = —_ 4 643, aearas 4 Feb 66. Jan 
61l2} *6114 Do | 7 ee | ; a 1 I 
sr] 80 st [79s] melaens Lesmcive Win-t0g| Sedan 18) Soe | Fe | fester 
= 0 pret. naueoaecneee | -$ . ~ 
=-| <--- | 93 Feb19|| 82 Dec| 136 Jan 
877%| #36 100) Barrett Co The ERB 200 | . = an 83% Feb 27|| 66l Dee | 515 Jan 
SA. Mas | ssrsasl Bethlehem Steel Corp_-.-- | 72% Jan 15) 83%Jan 3|| 2661s Dec | 156 June 
¢ 80%) 79 7,375) Do clase B common -..100 | 9612 Jan 15| 10614 Apr 25|| 93 Dee! 10112 Oct 
10553 10553} 105%, 10614 3,500; Do cum conv 8% pref... | Dig 21| 26 Fob 15!| oe ee 
223, 224 | 2,690: Booth Fisheries._____ _} Jo par 21 Jan e 2 --2- o---' === 
* Bid and asked prices; no sales on this day. ¢% Ex-rights. § Less than 100 shares. a Exdiv and righte. 


> Before payment of first installment. 
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Bor record of sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE PER SHARE 
SIGH AND LOW SALE PRICBS—PER SHARE, NOT PER CENT. Salesfor| STOCKS Range Since Jan. 1. Range for Previous 
the NEW YORK STOCE On basis of 100-share lots. Year 1917 
Saturday Monday Tuesday | Wednesday; Thursday Friday Week EXCHANGE 
Aprii 20 April 22 April 23 April 24 April 25. | April 26. | Shares. Lowest. Highest. Lowest Htghest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share industriai&Misc.(Con.) Par | $ per share. | $ per share. || $ per share | $ per share 
12912 132 | 130 131 | 130 13112 *12934 1312g| 12834 ae 12912 12912} 3,800) Burns Bros_......2..___. 108 Feb 5| 132 Apr 20|| 89 Jan | 1254 Apr 
*914 9%) 9 9125 9 Qig! +9 94 878 *834 Q12| 1,900) Butte Copper & Zinc v t c___5 87g Apr a5 10% Feb 151) 26-5 .cccleesdicnes 
2014 2014) 2012 2053! 2012 215s) 203g 2012) 197% 20 195g 195g! 2,600) Butte & Superior Mining__10 1612 Jan 2412 Maril 12% Dec | 5214 Jan 
4212 4253) *42 4234) 4212 431g! 4312 4319 43 43 | *4214 427 | 1,800) California Packing_...No par| 361¢Jan 3 43l2Apr 9|| 333% Nov| 424 Aug 
173g 1712} 16% 1712] 16 162} *16 17 16 161g| *16 17 1,900 “a Petroleum_...__ 100 12 Jan 7| 181!gApr 15 1014 Deo 301g Jan 
247 49 43% 49 | *4712 4812) 4712 4712} *47 48 | *47 48 30 Do 36 Jan 5) 49 Apri15|| 291g Nov} 624 Jan 
68 69 6853 70%3| 653g 7014; 6514 6653! 65l2 663s} 65%, 66 | 58,10)) Central “Seman 6llgJan 15| 7333 Feb 27 55 Dec| 1011gJun 
*102 104 | 10312 10312, *103 105 | 10314 10314/*102!2 10312 *10212 10312 30 Do pret 10212 Marl4|z107 Mar 8|| 97 Dec| 115% Jan 
32 3212} 317g 32 31% 3214) 311g 32 318, 3154] *31l2 3134] 4,250) Cerro de Pasco Cop._.No par 2914 Mar 6| 3314 Feb 20 25 Dec 41 Feb 
*80 885 82 82 80!2 8012} 78 80 | *77 82 781g 7812| 1,020) Chandler Motor Car 68144Jan 2| 95 Feb 25|| 56 Nov| 104% Mar 
161g 167! 1614 1678! 1635 163%, 163g 1653 16 1633} 16 16 9,100) Chile Copper 1412Apr 4| 175gJan 2|| 1114 Nov; 2753 Mar 
411g 417g) 42 425g! 42  42%,| 425g 427g) 42 4212! 421g 42ig| 4,700) Chino Copper 39 Mar25| 4512Feb 1\|! 351g Nov| 63% Mar 
3912 40 40 42 403g 41 403g 4012) 395g 401s} 4014 4012} 8,400) Colorado Fuel & Iron 3434 Jan 29) 4212Feb 19|| 293; Nov| 58 June 
34 341g) 34 34 | #33 34 34 34 34 34 | *33 34 800} Columbia Gas &Elec 2834 Mar25| 35 Jan 30|| 257%, Nov) 47% Apr 
*85 88 88 8814) *86 90 | *87 8812! 8814 89 *87 90 700} Consolidated Gas (N Y)__ = 84 Jan 5) 921gFeb 7 7612 Dec | 13453 Jan 
*65 704) *65 7014] 70 7133! *65 71 *65 70 *65 7112 500 Continental Can, Inc__.__ 6814 Mar25| 95 Feb 19 76 Nov| 103144 June 
371g 3753| 37 3773} 3634 3733! 3634 3714) 36%, 3714) 3733 39 61 650 “— ae Refining —__ 100 297g Jan 15| 39 Apr 26 18 Feb 374 July 
*97 Q8l2| 97%, 9734) §97%, 97%) *95 98 | *97 98 971g 9712 SO ee, z90lgJan 7| 977% Mar21|| 8812 Nov| 11233 Jan 
6412 6514) 65l2 6753! 65 67 6412 65l2} 641g 65 65 6514) 42,400 Crucible "Steel of America_100 | 52m@@Jan 12) 68%gFeb 19||} 453, Dec| 917%, July 
89 8639 89 89 | *87 90 | *89 *89 90 | *89 90 BO we i ienaninmecnis 100; 86 Jan 31} 90 Jan 83 Deoc| 117% Jan 
29:2 307s) 297 3114) 29  2978| 2834 2914) 285, 2853} 285g 285s) 17,400) Cuba Cane Sugar.____ No par| 2712Apr10| 337g Feb 20|| 247g Nov| 65514 Jan 
795g 80's, *80 = 81 8014 80% 80 80 80 680 80lg 8012) 1, a, Sees 100 | 7813 Mar25| 83 Feb 18|| 7473 Dec| 941gJan 
47 4753| 4714 4933| 487g 50%! 491g 5053| 49 521g} 50 5053|/159,700| Distillers’ Securities Corp_100 | z33 Jan 2] 521g Apr 25 11% May| 4414 Oct 
814 84) *8 84) *8 814] *8 814 83g = 83g) -*8 833 200} Dome Mines, Ltd_________ 8 Marl4| 10 Jan 4 6l2 Nov; 24% Jan 
34 34 | 33% 34 | 34 34 | #33 34 331g 3312] *33 34 800} Gaston W & W Ino__No par| 31% Mar25| 39 Feb 13|| 28 Feb| 411, Aug 
142ig 143 |*141 143 | 14112 142%) 141 141 141 142 |*140 143 1,600} General Electric.___.____ 00 | 127%Jan 7} 14312 Feb 19|| 118 Dec| 1718, Jan 
122 12312) 122 12334) 11812 12112) 11614 11914) 1151g 11714) 11634 117%} 19,300) General Motors Corp____- 100 | 106% Jan 15) 141%, Feb 9|| 7412 Nov| 1461g Jan 
*79 79%! *7914 79%; 7912 7912} 79 7912) 79 79 79 «#8679 2. . BR eee 00; 79 Apri17| 88 Feb 1)|| 72% Dec 3 J 
471g\ 451g 4619) 44 451g} 433, 44 44 44 4415 4412) 7,600 Goodrich 2: 9} , eae 100 38 Jan 2) 2504 Feb 5 3214 Deo 6114 Jan 
*87 99 | *9514 99 | #93 99 | #94 99 99 991g! *95 100 300 a ee 100 | 96 Jan 10) 100 Feb 19]! 29133 Deo | 112 Jan 
*75 78 76!2 7612} 76 7612} 76 76 | *75 7612) *75 75le2 800} Granby ConsMS&P__..100| 74 Jan 25) 7912Jan 3)| 65 Nov) 9283Jan 
43 43 431g 43%) 43 43 413, 4219) *41!g 43 4214 4214 800} Greene Cananea Copper__100 38lgJan 17| 45 Feb 6 34 Nov) 47 Jan 
9414 9414) 96 96 97 101 | 105 109 | 108 111!2) 103 107 4,375) Gulf States Steel tr ctfs_..100| 86 Jan 15) 11l12Apr 25|| 77 WNov| 137 Jan 
*96 102 | *96 102 | *96 109 | *96 102 | *96 102 | *96 102 | ------ Do Ist pref tr ctfs___.100 | 102 Jan 10) 102 Jan 10)| 10112 Nov| 110 June 
3914 40 395g 40 39 397s] 38l2 39 3812 3812} 38 38 2,510) Haskell & Barker Car_.No par| 34 Jan 5] 42% Mar 4/| 271,Nov| 40 June 
483, 493%) 50 5053) 505g 5312} 515g 54 515g 52%! 5153 5233| 73,300) Inspiration Cons Cupper...20 | 425sJan 15) 54 Apr 24|| 38 WNov| 661gJune 
13%, 13%| *12!2 15 | *12l9 15 | *1219 15%! 15. 1512; *13 15 660| Internat Agricul Corp....100| 10 Jan 8] 15l2Apr 25 73, Nov| 21% May 
45 45 | *40 47 | *43 46 433, 4334) 46347 47 47 . ee. =e 1 38 Jan 5) 49% Feb 5]) 261, Nov| 601gJuly 
*121 1223 | 121 121 ts 120%! 121 121 | 120 121 |*12034 12112} 1,000| Intern Harvester of N J._.100 | 1ll!2Jan 2| 130 Feb 20|| 1003, Nov| 123 Jan 
243, 25 241g 2434 2434; 2315 24 2314 2353) 2314 231!2| 13,900) Int Mercantile Marine.._._.100| 21 Jan 15) 31% Feb 23|| 171g Dpec| 367% Mar 
8914 89%) 88i, 90 S7le 89 867, 88 8634 § 8712} 8614 871s} 29,100} Do _ pref...__..__.._- 100} 83% Jan 2| 102144 Feb 18|| 625: Feb | 10612 Oct 
283g 2812} 285g 28%) 28 2812] 281g 281g| *28 « 284) 28 28 4,600) International Nickel (The).25| 27 Jan 15) 30%Jan 3/| 241,Dec| 47% Mar 
3714 3812) 37 3812, 3612 3733) 36% 4114) 3934 4114) 4014 4184) 48,700) Internationa! Paper__....100| 2412Jan 15 41% Apr 26|| 1812 Nov} 4953 Jap 
---- ----| *6212 6312] *6212 6312] 6314 64 | *63 9 64.| *6212 6312 600 stamped pref_._..100| 58 Jan 22} 65igJan 3)! 6014, Nov| 771,June 
43 45 | #41144 45 | 4314 43!2| #41 43 | *41 9 43 | *42 43 1,000} Kelly-Springfieid Tire__-_- 25| 41 Apr 2) 47\4Jan 11|| 367% Dec| 641gJan 
3214 32%] 32 3253! 32 323| 32 3212] 32%. 32%4| 32 § 32 7,600} Kennecott Copper....Yo par 29 Mar25) 344 Feb19|/ 26 Nov| 5013 May 
7912 82 8012 81%) 795g 7953! 7912 80 80 4 80 80 80 5,900) Lackawanna Steel___.____ 100 | 73%Jan 12; 82 Apr 20|} 68 Novi 1037 June 
*1212 1312} 1314 1314) 1314 1314| #1314 1414) *13 5 14lg| #13147 14 200) Lee Rubber & Tire_..No par| 12 Apr 2} 16 Feb 19/| 1083 Nov; 30 Jan 
*1815 20 1953 201g| 195g 20 20 22 22 g. 2233) *2112g 2253) 2,400) Loose Wiles Biscuit trctfs_100| 17!2Jan 8} 2212Feb 27|| 121,Nov| 271gJan 
*52 63 | *51 63 | *52 63 | *52 63 | *52 4. 53 | *55 , 63 | ------ SS 53 Feb 15} 57 Feb 26)) 55 Jan| 64 Jan 
7 Tei*s 76 | 974 ies FH i Wea Te.) GS -E WS f ices Mestay Companies 74 Maril8| 7812Feb 28|| 70 Nov| 89% Feb 
*6312 65 64 64 | *64 65 64 64 64° 643] *63 F 65 500 | ETI 57 Jan 4| 64 Apr 22|| 5671%4,Dec| 6712:Jan 
*271p 29 | *28 2912) *27 29 2419 25%4| *24123 266| *25l2 2612 700 sawed taabe Ine 231g Jan 15| 321g Feb 19 191g Nov| 618Jan 
*52 56 | *51 57 | *51 56 51 «547g . *51lg 5312 600} Do Ist pref 51 Apr 24) 64%Feb 8]| 49 Dec} 741g Jan 
20 22 | *2112 24 | #20 24 201g 2033) *18 23 | *18 ¢ 23 200} Do 2dpref_........_- 19% Jan 15} 26 Feb 5)} 13 Nov; 40 Jan 
951g 9578 5 973g; 94 96 9212 947g) 92% 94 9314 937g! 66,800) Mexican Petroleum 79 Jan 98% Mari2 67 Dec! 10612 Jan 
ae ea ee Rts Teer gee Baar Ps ee ae 87 Jan 15| 95 Feb 23|| 847% Nov| 977% June 
2814 2812! 283, 2873) 2812 29 2812 283,| 283, 2834) *2812 2873] 1,700) Miami! Copper_........___- 5| 27l4Apr 12} 331gJan 31/} 25 Nov) 431, Apr 
461g 4614; 461g 46%) 45l2 451g! 45l2 46 4512 4553] 457, 457s! 8,750| Midvale Steel & Ordnance..50| 4314 Mar23| 4812Jan 4// 3912Dec| 671gJune 
*68 7012) 68 68 69 69 68 68 | *67 6812! *67 4% 68le 300| Montana Power_.....___ 00; 66 Mar20| 73 Jan 4/| 258% Dec} 10914 Jan 
*97 _--| *95 98 | *97 98 98 98 | *9714 9812) *9814 98le 100)... OMe 00| 95 Maril9| 1001gJan 3/| 9512 Des} 1171gMar 
167% 1853} 17% 18%! 1612 1712! 1653 171g] *1612, 17 17 « 172} 11,000) Nat Conduit & Cable No par| 13!2Apr 8] 187g Apr 22|| 131, Dec June 
50%, 51 5053 52 51 5112} 505g (525g| 513g 527s) 518 52 | 14,600) Nat Enam’g & Stamp’g...100| 37%4Jan 7} 5312Feb 26)| 24 Feb| 46% Oct 
*96 98 | §973% 97%! *96 98 | #95 98 | *95 x 97!2| *95 . 98 ee ares 100| 96 Jan 2/ 9912Feb 20|| 9012May; 99% July 
58 58 58 58!g| *571g 59 571g 571g) 574 57 | *57 > 60 500} National Lea@____._____- 100 | 43l4Jan 7] 61%,Apr 4/| 37%, Dec! 6314 Mar 
*105 107 |*105 107 \*105 107 |*105 106 |*105 107 |*105 107 | ----. a 100 | 99% Mar 2} 105 Aprilj/ 99 Dec| 114 Jan 
19 191g} 1914 193g! 193g 1934! 1912 1912} 191g 1912' 1914 193} 4,300) Nevada Consol Copper._._- 5 17% Mar25| 20 Mar 6|} 16 Nov| 26% June 
125 125 | 127 128 |*123 128 |*124 128 |*123 12738|*123 12733 400| New York Air Brake... 100 | 1174s Jan 12) 138 Feb 27)| 98 Nov) 156 Mar 
*40 45 | *40 45 | #42 45 | #42 45 | *42 45%) *40 (45 | ------ North American Co___..- 100| 43 Jan 2) 46l2Feb 23)| 39 Dec| 72%3Mar 
371g 37%) 3712 38 37% 3773| 37!2 3914) 37% 38%] 3814 38%4| 18,200| Obio Cities Gas (The)_... 25 | 35's Mar25| 4253 Feb 13/| 317% Oct | 143% Apr 
9% 10 10!g 10%3| 10 1012 97g 10 9%, 97 97g 97g| 5,000) Ontario Silver Mining....100 414 Jan 22} 10!2Apr 8 35g Nov 73%, Sept 
*32 ‘B212] *3112 3212, 2914 30 304 31 303g 3033| 3012 31 2,400) Pacific Mail SS__.._______- 6| 231gJan 21) 325gApr19|} 18 Feb June 
*91lg 9155} 91% 9134) *91 9214) 91 91 | *907% 9214] *907 9214 200! Pan-Am Pet & Trans, pref_-100| 86 Jan 8] 96 Feb 27/| 87 Novj 98 Jan 
42%, 42%| 44 454! 45 47 46 46121 46 46 46 4 4619} 3,250) People’s G L & C (Chic)_.100 | 395sJan 2} 55 Jan 31|/| 35 Deo| 106% Jan 
21 6338 | e210 038 *21 23; *21 23 2219” 24 258 28 3,100| Philadelphia Co (Pittsb)...60| 21 Apr12| 30 Jan 3|| 2412,Dec| 42 Jan 
*373, 39 387g 391g! 3714 38 371g 3712] 3634, 373g) 3712 3712} 3,200 a to" teenie par| 34 Jan 16] 43!1sMar 1|| 25 Dec| 418 June 
#9212 Q6!2| *9212 9612} #9212 9612} 9312 9310} *91 95 | *91 95 1 © ME... ons emeee 100 | 89%Jan 26] 9712Marl2); 88 Nov| 9812 Aug 
538g 54 | 53 537%) 53 5353) 521g 52%| 528) 52 | 52 — 52 | 2,200 Pittsburgh. Goal of Pa__..100| 42 Jan 15| 58%Feb 28)| 3712Dec| 5412 Sept 
*81 83 | *81 83 | 81 81 | *80 83 | *80 83 | *80. 83 1 OA Gl... ncnimccuac 100 | 79%Jan 2) 84 Feb19)) 74 Dee Aug 
57% 59 5812 5914) 577 58%4| 577g 5814] 5812 5914] 585g ' 59 8,500) Pressed Steel Car_....__- 100 | 57%Apr 20} 6912Feb 19|| 49 Dec| 834 Jan 
*9212 95 | *93 95 | *9212 9612) *93 95 | *93 4 94 | *93 94 | -..__- hh fo Sereeereee 00| 9314Apr 19} 97% Feb 13/| 290 Nov|z107 Jan 
*98 100 | *98 100 | *98 100 | #98 100 | 98,4 98 | *97 100 100! Public Serv Corp of NJ_..100 | 98. Apr 17| 10912 Mar 5|| 99 Deo| 131 Jan 
$116 116 |*113 116 | 115%g 1151s! 115% 1157|*115 116 *115 116 655, Pullman Company----.-- 00 | 100!'gJan 7 118%Apr 9) 10614 Dec 16713 Jan 
543, 56%! 561g 57!2) 55 5612) 5453 56 553, 55%! 5512 5512! 13,900! Railway Steel Spring__-__- 100| 45!2Jan 7 57lgApr 22/| 36% Nov 58 June 
*96 98 | *96 98 | *96 98 | *96 98 | *964 98 | *96 98 | -.-... Ng" ld, ae 5 CS 100; 95 Jan 2; 98 Feb 15|| 8812:Dec| 101 Jan 
243, 247%) 24%, 25 | 247% 25ls| 24% 25 | 24% 247| 247% 25 | 5,400, Ray Consolidated Copper_.10| 22%Jan 15) 25!gApr 23|| 1912 Nov| 32% Apr 
827% 842) 8353 847%) 7281 8212) 8012 8134! 8014 8073} 805g 81 | 21,300) Republic Iron & Steel____- 100 | 272% Jan 15} 847, Apr 22|| 60 Feb | 9412 June 
98 98 *977g 98 | *97% 9813 97% 98 | *974 98.| *97 98 i 2 ae. 100| 925 Jan 9912 Feb 19|| 89 Dec| 1057 May 
7. 6 COT i Coa ee | *74 #76 733g 75 | *7314 75 2,300, Royal Dutch Co ctfs dep... | 70's Mar23 801g Marll|| 69 May| 73% Nov 
71 1 7 a t. - 71g! *65g° 8 *6lp 8 *6 8 400| Saxon Motor Car Corp___100 614Apr 17) 11 Jan 31 47, Nov; 68 Jan 
*143 150 |*143 150 |*142 150 | 1441g 1441g\*142 «150 |*142 145 100; Sears, Roebuck & Co____- 100 sass Zan 5| 156 Feb 15|| 12312 Deo | 238% Jan 
*1612 17 | *1612 17!2) 17 17 | *161g 1712] 1612 1612) *16 1612 300) Shattuck Aria Copper____- 10 55g Jan 17| 1814 Feb 19 15 Dec| 29% Mar 
287 2919, 2814 28%! 2714/2814) 27%, 28 27141 2814) #2714 | 28 | 7,800| Sinclair Ol) & Ref’g.__No par 25 Apr ll; 39 Feb 5)| 2514 Dec| 59% Mar 
5812 59!2} 6014 6053) 60 604! 59 59 58+ 58 | *56 60 | 3,300 Slose-Sheffield Steel & Iron100| 39 Jan 24) 605sApr 22)| 3312 Nov| 74% Mar 
3812 39 | 37% 39 36 381g! 337, 3614] 337%" 35%} 347, ' 363s) 80,000) Studebaker Corp (The)_..100 | 33% Apr 24) 56!2Feb 19|| 3353 Nov| 1101gJan 
*s0 90 | *80 90 | *80 90 | #80 90 | *80, 90 | *80 90 | -_.__. Pe ee 100| 90 Mar27; 95 Feb 6)| 85 Nov) 10853Jan 
3612 37!2| 3712 3753! 363, 3634) *3614" 3714| 37 37 | 3712 40%) 7,200| Superior Steel Corp’n....100| 3414 Mar25| 40%, Apr 26'| 30% Nov| 51% June 
#9412 99 | *9412 97 | *96 99 | #96 99 | #96 99 | *96 102 | ...__- Do st pref.......... 100| 95 Feb 16; 95 Feb 16)! 96 Deo| 10212 July 
1714 17%3| 1712 1712, 1714 41712} 1714 1712! 175g” 18%} 1812 1853) 12,900) Tenn Copp & C tr ctfs_No par 12% Jan 2) 18%Apr 25)| 11 Nov 191, June 
147 14712) 14634 145 S12 14513 147 | 144 146 | 1444145 |*14312 145 4,100| Texas Company (The)__..100 | 13612Jan 7) 160% Feb 2)| 114%, Dec | 243 Jan 
54:2 55 | 54l2 5533! 5419 543;) 541g 5434) 53% 5414] 5312 537s! 12,050) Tobacco Products Corp_._._100| 4812 Mar25| 56% Feb 21|| 4212Dec| 80% Aug 
*87l2 Q1!2| *8712 92 *87 9119| *37 Qlis| *87 Q1le| *87 9112] areca 2 a: ee 100 | z8714 Marl9| 93 Feb 2|| 286 Dee| 105 Mar 
*100 105!2) *9919 10512) *9912 10312) *9912 10312) *9912°103!2| *991e 10310} _____- Underwood Typewriter__.100| 100 Apr 9| 1041's Mar 2|| 783 Dec| 107 Aug 
_--- 68 | *72 80 | *75 80 | *75 80 75 #75 | °75 80 100 Union Bag & Paper Corp..100| 65 Jan 24| 75 Apr 19|/| 59% Deo| 112 Jan 
40 40 397, 40 *39 40 39 3914) *383%, 40 397g 401s) 1,400) United Alloy Steel____- No par | 37 Jan 2| 40!gApr 26); 341s Dec; 40% June 
897g 9014 90 O05 891, 90 R9le 8934 893g 8912) z287le 77 5,700 United Cigar Stores____.. 100 83%, Mar28;} 99 Jan 23 Rilg Nov| 127% Aug 
#102. 112 |*102 112 |*102 112 |*#102 112 |*102 4112 |*102 112 | .____- sO ee 8 100 | 1014Jan 6) 106 Apri10,; 9814 Deo} 120% Mar 
#121 123 | 12213 124 (#121 123 |*#121 122%) 12119 122°|*121 122 1,300) United Fruit......_.....100| 11614 Jan 16/ 133 Feb 18)\z105 Deo| 154% Jan 
#1319 1412) *12%, 15 | #13 15 | #13 15 | *12lg 15 | #13 | 1419) -__-- _| USCast 1 Pipe & Fdy__..100| ll'sApr 6| 15%Feb18|| 10 Nov) 24lgJune 
433, 43%; *41!1g 45 | *41 a. *4] 45 | *41 45 | *41 45 100} Do  pref........ -100| 41 Mar26) 47%Feb 1) 42 Deo; 63 Jan 
12414 126 | 12512 120 | 125 126%] 1247, 126 | 12314 125%) 123% 124 |228,300| U 8 Industrial Alcohol_-..100| 114 Jan 5] 130% Feb 19|| 981g Nov| 1711gJune 
*96 9734) *96 98 $96 96. *95 98 97 97 | *95 97 115 a Se 100; 95 Jan 22; 99 Mar21/! 88 Nov, 106 June 
55 5814] 57le 59 5612 58! 5612 5713! 571g 581g! 573%, 581s| 24,700| United States Rubber__..100| 51 Jan 15) 5914 Feb 19 45 Dec| 67 Aug 
#103 104!2 104 10414 $1021 102'g 104 104 | 102%, 1027s} 103 103 740, Do Ist preterred_____-100| 795 Jan 15 10412 Apr 4|| 91 Deo| 114% Jan 
38 38 | *37l2 38!2| *38 39 38 38 | *37l2 38%] -.-. —.-- 300| U & Smelting Ref & M____- 60 | 32t2Apr 12) 48%Feb 19) 40 Deo| 67% Jan 
*431lo 44 | *4210 44 44 44 | 4312 4312| *4215 43!2) ____ 200! Do pref___.....__---.60| 42%sApr 12} 45% Feb 1/|| 48% Nov| 52% Jan 
945g 96 9473 96%) 941g 9533) 941, 9514; 937% 9412| 943, 951!0/334,400| United States Steel Corp_.100| 8612 Mar25| 98!2Feb 1/| 79s Dec | 136% May 
11012 110%) 11053 1107) 110%g 110%} 11015 11053| 11053 110%) 110%, te oy eee 100 | 108 Mar25| 1125g Jan 31|| 102% Deo | 12114 Jan 
80 8014; S8O0le 81 80 8114; 80 S0!2} 79le 7934) 795g 795. 4,! 500) Utah Copper_...........-10| 76% Mar25| 85%Feb 19|| 7014 Dec | 118% May 
131g 13's} *1214 13 #123 1314] #1214 1314 *1214 1314) 125g 125s| 200) Utah Securities vtc_..-..100| 11%2Jan 2| 15t2 Feb 18 91g Deo | 24% Jan 
43 43 43 447%) 4414 4419} 44 47 461g 47 | 4614 46%) 17,425) Virginia-Carolina Chem...100| 33%Jan 2) 47 Apr24|| 26 Nov; 46 May 
#102 107 |*102 107 10414 10414 *10212 106 |*103 108 |*103 108 100! Do pref...._.__......100| 98 Jan 16) 10414Apr 23 97 Dec| 1124 Jan 
*68 70 6814 6814) *681, 70 | *67 70 | *67!2 70 69 69 | 200) Virginia Iron C & C__....100| 50 Jan 5) 70%; Mar22|| 46 Feb| 77 Mar 
943, 94%) 943g G412 933, 9412) 93%, 93%) *93 9414) #92 93% 800, Western Union Telegraph.100| 85%sJan 2) 95°g3Apr15)| £76 Des| 99% Jan 
4014 41 41 41'2) 41 41!g\ 4012 4053) 40 4053! 403g 40!e 5,000) Westinghouse Elec & Mfg..50 | 38!2Jan 17; 4312 Feb 19 33%, Dec; 56 May 
*60 «665 | *60)~= 65 «| *60)— 65s |s«*60 65 *61 65 | *61 65 | -.----{| Do 1et preferred...._.. 60| 59 Jan 11| 6412Feb 20)| 521,Dec| 70% Jan 
42 4233) *42 42'2} 42 42 | #41 4233) *417g 4233) *41 42%, 300)! White Motor- _-.------560| 36% Jan 2| 4513 Feb 20); 83% Nov; 5213 Jan 
172g 175s| 173g 177%%| 17!2 1753| 16% 1712; 171g 17%4| 171g 1733! 12,200) Willys-Overtand (The) .--_-25 | 1512Jan 15) 22 Jan 3|| 15 Nov) 38igJan 
*79 8112, *90 100 | 82 82 82 82 $8212 $3!2) *81 83 | 300 Do pref (new).....--.100| 75 Jan 2 821g Marl9|| 69 Nov) 100 Mar 
55 0-55 54 55 | #54 55 | #54 55 | 5312 5412) 5314 5319! 500 Wilson & Co, Inc, ¥to.-.100| 45%Jan 59 Jan 19|| 42 Nov) 844 Mar 
112 112 |*11212 114 | 1141g 1141g/#113 115 | 115 115 | 1157, 1157.| 400| Woolworth (F W)........100 | 110 Mar25) 1 12012 Jan 3} 99% Deo | 151 Jan 
2112 = 120'2 11212 12012115 121 |#115 120 {*115 121 |*115 121 | -.-.-- Do pref._.......----100 | --~-- ------|----- ---- I] 113 Dec | 1261 Jan 
42 4312) 431g 4313| #4212 4314) 43 43 | *43 4312] #4212 4319 300| Worthington P& Mytoe.100| 34 Jan 4) 4312Apr 19|| 2312 Feb | 874% June 
*39 91 *87l2 91 *8912 91 *3912 91 | *8912 91 ee SS ae i 2 Sea | 85% Feb 5) Q91lzApr 6 88 Nov! 97% June 
62 64 | *63~=«64 64 64%! *63le 65 6414 64141 *63. «665 it og Sie Geet Bo 100! 59 Jan 18) 64%Apr23!! 50 May) 63 Jan. 
* Bid and asked prices. no sales on thie day § Less than 100 shares, ¢t Ex-rights. a Ex-div. end righw. &Par $10 per share. = Par $100 per share. 


*Certificates of deposit 


z Ex-dividend 








Yearl 
1776 New York Stock Exchange—Bond Record, Friday, Weekly and 














































































































bonds. 

thod of quoting bonds was changed and a 
_ Ee BONDS iF Price Week's B ‘since 
~ gonos gE] fis, | sot, |22| Ste || wx. grcthtBtouanon | 38) Fly, | eet | EE) BS 

ee. 
¥ STOCK EXOBANGE 35 } ion 6 Last Sale Jan. 1. a Ast|Low Htwh| No\lLow Hteb 
a.* Week ending April 26 oe Woe.|Low High || Chesapeake & Ohio ae J - 3) ---- ---.| 96% Feb °16|-.-.||.... ---- 
Bid = Ask Low = High) No. Cs eee ets a ae 84% Jan °13|-~--||---- --- - 
‘ Potts Creek eninge i 3 ov con-|locce on a 
U. S. Government. |. . D| 99.24 Gale | 98.84 99.24 a Steadewees R & A Div te +. . 2 a 71, Ost '17|----|]---- ---- 
rty Loan -.-.-- 2d consol gold 48..-..- 4 coon! OBlg Gene is)_«<.-f.... o« -- 

0 B 4s 00 nverted from  Sol.. a | 96.78 Sale ey ay 16304 [05.70 97 98 Greenbrier Ry vince er} m8 eck 9612) 11314 Feb ‘16 oo-gi-gao -se- 
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4th ext gold 58..-.__.. 1920/4 - © 9912 July °17|----||---- ---- N O&M Ist gold 6s____- 1930|3 - J) 101!2106 (106 Aug’17 oes seem 
Sth ext gold 4s_______. 1928/3 -D 94% Nov'l5|----||/_..- ---- 3a gold 6s............ 1930\3 - J} 9314 -.__|10418 Feb °17|----}]---- --- i 
NYLE& W ist g fd 78__1920|M- & 10713 Deo °16)..--||.... ---- Paducah & Mem Div 48__1946|F -A| 7114 89 | 9012 Apr '12/----f|---. ---. 
Erie ist cons g 48 prior_..1996|3 - J 69 69 || 65 69 St Louis Div ist gold 6s.-1921 M- S| 100% --../1001g Jan °18 1001g 1001g 
Registered _.......... 1996/3 - J 84 Dec ‘16 -r|---- ---- if eee SO\M- S| 50:2 5814) 5814 Mar’18 58 
Ist consol gen lien g 48.1996|3 - J 53% 5384) 7|| 491g 574 Atl Knox & Cin Div 48. 1955 M-N| 7414 774) 74 Apr '18 74 79 
- RP pages 19965 - J TS BMW cccell.. can ounce Atl] Knox & Nor Ist g 58_.1946|/J -D| 955g _.._|108%4 Jan °17/----||_-.- -... 
Penn coll trust gold 48__1951\|F -A 79 79 20) 754 79 Hender Badge Ist sf g 68_.1931|M- $| 1001s --_-|105!s Aug °17|----||_--. -.- 
60-year conv 4s Series A 1953;\A-O 445g 4453 25) 42 481g Kentucky Central gold 48_1987|J - 3} 73 75 74 Apr ’18|--.--|| 74 74 
do Series B______ 1953/;A-O 45 Apr '13\----|| 42le 49 Lex & East ist 50-yr 58 guis65|A-O} 93 9512} 93 Apr ’18/----|| 91% 96 
Gen cony 4s Series D___1953|A - O 49%  50!2) 91)| 4812 56 L&N&M &M Ist g 41481945|M- S| 7753 9134) 94 Aug’l7|----||---- -..- 
Chic & Erie ist gold 58_..1982|M-N 88 Apr "18 ----|| 87% 93 L & N-South M joint 48..1952|3 - 3} 6714 8133) 6714 Apr '18|----|| 6714 6714 
Cley & Mahon Vail g 58..1938\5 - J 106% Jam '17)|----)|__-. ---- Registered __.......- b1952/Q- J) ---.~ ---- oF Feb Os-=--l..., coe 
Erie & Jersey Ist ef 68__.1955|J - J 9812 Apr "18 ----|| 9812 9812 N Fla & 8 Ist gu g 5s____. 1937/F - A} 94 10154) 9634 Jan °18 9634 9634 
Genessee River ist sf 63_.1957/5 - 3 10334 Aug '17|----||_... ---- N & C Bdge gen gu g 4348.1945|J - 3} 8212 -.--| 9773 May'l16)----||---- ---- 
Long Dock consol g 68__.1935|A- © |11013 Nov'l7/----||_... ---. Pensac & Ati Ist gu g 68..1921/F - A} 10033 10812)10212 Feb "18 -||10212 10212 
Ooal & RR Istcur gu 68.1922|M-N ----/103 Jan '18|----||103 103 8 & N Ala cons gu g 58...1936, F- A) 9514100 | 99 9 0| 99 99 
Dock & impt Ist ext 56_.1943/J - J ----|10212 July’17}----)|__.. ---- Gen cons gu 50-year 58.1963|,A-0| 865, 10214) 9312 Jan '18 | 931g 931g 
NY & Green L gu g 68..1946|M-N 85 Jan °18|----|| 85 85 L & Jeff Bdge Co gu g 48_..1946, M- S| 58 -.--, 79 Apr’l7)----))---- ---- 
® Y Susq & W Ist ref 58.1937|/3 - J 74% Feb '18)----|| 74 75 Manila RR—Sou lines 4s_..1936|M-N| -.-- ----|----__ ----|----||---- ---- 
24 = |, aS: 1937|\F -A 100% Deo '06)----)).... ---- Mex Internat ist cons g 48_.1977|M- $| ---- ----| 77 Mar’ 10 onan, wae 
Genera! gold 58__..._. 1940|\F - A 61 Apr °18)----|| 61 61 Stamped guaranteed __._. 1977|M- $| ..-- -.--| 75 Nov’l0}----||---- --.- 
Terminal ist gold 5s._.1943|M-N 108 Jan '17|----)|.... ---- Midiand Term—ist 6 f g 58.1925|J -D| ---. .---| 91!2 June’l7|----/|---- ---- 
Mid of N J Ist ext 6s__._1940|A-O 103 Jap *17|----||_._. -.-- Minneapolis & St Loulse— 
Wilk & East Ist gu g 58_.1942|53 -D 62 Feb *15|----|| 62 62 = | eee 1927/3 -D| ---- ----|104 Feb ‘18 104 104 
Ev & Ind Ist cons gu g 68...1926,3 - J eee; Ce | Sa Pacific Ext Ist gold 6#_....1921|A-O} ~--. ----|103%3 Oct '16)----||---. ---. 
Evansv & T H Ist cons 62..1921\J - 3 97 Nov’l7|----||_... ---- 1st consol gold 5s_.....-. 1934|M-N| 71 80 | 74 74 74 TAlg 
1st general go!d 5s_______ 1942;4-O 85l2 June’17 ~=n=\lence save Ist & refunding gold 48_..1949|M- 8} 42% 43 43 43 lo 41 44 
Mt Vernon Ist gold 68...1923|A-O 108 Nov’ll|----||__.. -..- Ret & ext 50-yr 5s Ser A__1962|Q- F| 40 47 | 46 Apr '18 40 46 
Bull Co Branch Ist g 58_..1930|A-O 95 June’l2)----||_... -..- Des M & Ft D Ist gu 4s__1935|3 - J) ---- ---- 60 Feb "15 ence once 
E Coast Ist 4}48__.1959/3 -D 85 Dec ‘17 ae | re ee Iowa Central Ist gold 6s_.1938|3 -D| 80 84%) 81 Apr’18 75% 81 
Fort 8t U D Co Ist g 4448__1941|3 - J 2 Aug '10)----)|_... ---- Refunding gold 4s____. 1951|M- S| 413, 43 | 4012 Apr ’18 40l2 4614 
Ft Worth & Rio Gr Ist g 48_1928/J - 3 5612 Oct °17)----||_... ---- MStP&SSMcong4sintgu.1938|J - J} 831g 8412) 84!2 Apr ‘18 831g 86l2 
Galv Hous & Hen lat 58____1933;|A-O 8512 June’16 eae Ist Chic Term s f 48_____ SEELIEE- Bl cece cuce! Se. DOO “Eiinwxsllecce avus 
Great Nor C B & Q coll 48__1921|J - 3 925 9284 199) 92 9433 MSSM&A Istg4sintgu.‘'26\J - J) 89 ----| 85!8 Nov’l7|----|/-... -..- 
ae b19211'Q- J 9212 Apr °18|----!| 918% 9314 Mississippi Central Ist 58_..1949|J - J} -.-. 94 CS Tbe °RG. ccctintas cane 
1st & ret vine Series A__.1961\3 - J 8673 Apr 18|.2-2| 86l2 89 Missouri Kansas & Texas— 
spree 1961/3 - J 96 June’16|..--||__ OE HE sccassheiesemasina 1990/3 -D| 61 62 | 62 62 601g 63 
St Paul M & Man 4s___.. 1933\3 - 3 891g 8912} 50 | 861g 8912 >: eee 1990|F- A} 2814 31 | 281s Apr "18 28 
1st consol gold @s_____- 1933\5 - 5 108 Apr "18|--.-|/108 108 Ist ext gold 6s_.___.__.- 1944|M-N| ---. 41%) 3253 Nov’l7/----||_-.. .-- a 
Registered -........ 1933/3 - J 118 Apr '17 ill anh uaa Ist & refunding 4s______. 2004/M- $| 40 42:2} 40 Mar’18 40 40 
Reduced a to gold 445. 1988 j-43 9312 Apr 18) ---- | 9312 94 Gen sinking fund 4448__.1936/J - J} 27 29 | 30 Mar'l8 27 34 
Registered _.____- 33\J - 3 10212 May’16|----||__.. .... St Louis Div Ist ret g 48..2001/|A-O} --.. 40 | 40 Nov'l6/----||---- --- - 
Mont ext Ist gold 407771937 3-D 85 85 20)| 8112 85 Dall & Waco Ist gu g 58..1940|M-N| ---- ----| 6912 Apr ‘17|----||-.-. -.. ‘< 
Registered -.____. 1937|3 -D 9513 Mar'16)----)|_... -..- Kan City & Pac Ist g4s__1990/F -A| ---. 70 | 58 Jan ‘18 58 sO 
Pacific ext guar 48 £___1940 J - 3 _. +g a eee MoK & E Ist gug 5s_._.1942/A-O} 36 50 | 36 Apr ’18 36 «37 
E Minn Nor Div ist g 48.1948|A-O Oe Te Eilesatllecee enue M K & Okla Ist guar 58..1942\hM-N| 55's ----| 55's Deo '17|----||-.-. --- 
Minn Union ist g 6s____- 22\5 - 3 108% Jan °17|----||_... -.-- MK &T of T Ist gug 58_1942|M- $| 50!2 55 | 50l2 Apr '18 49 56! 
Mont C Ist gu g Ge_____-_ 1937\J - 3 113 June’l7|----||__... --.- Sher Sh & So Ist gu g 68s_.1942/J -D) ---. 60 | 51 Deo ‘16 cates aban 
egistered __.___- 1937|J - 3 13614 May’06)----||/__-.. ---- Texas & Okla Ist gu g 58_.1943|M- $| ---- 49 | 40 Jan °18 40 40 
lat guar gold 5s_____ 1937\J - 3 9312 Apr "18|----|| 9253 9312 || Missouri Pacific (reorg Co) 
Will & S F ist goid 6s._1938|3 -D | 10934 Aug °16)----||/.... -... lst & refunding 58 ...._- 1965|_. -.-| 81 85 | 81 Apr 18 79 8686 
Green Bay & W deb ctfa “A”_._.| Feb 1g} 693% Deo *16)----||.... ---. Ist & refunding 58 _.___- 1923|_. -.| 901g 9014) 9014 9014 90 892 
Debenture ctfa “B"*__________ eb Sie 1960 "UT cucll. nce ccoe lst & refunding 5s _.___- 1926|.. ..| 8712 8 88 Apr ‘18 861g 90 
Guif & Si Ist ref & tg 58__b1952'J - J 77 77 1| 7612 83 _ "| eS ..--| 571g Sale | 57 577, 551g 5934 
Hocking Val ist cons g 48. iseeig -J 76 76 4| 75\g 78 Missouri Pac 1st cons g 6s_.1920|M-N| 9753 99 | 99 Apr ‘18 981g 912 
Registered -...... 93 -J 9812 Jan °14 --| ee a ee 40-year gold loan 4s_____. 1045|\M- 6) 57 ...-| © July’l7|----/j.... -.<- 
Col & H V Ist cat g Wa 14s |A-@ 8214 Aug °17/----||_... --.. Ist & ref conv §8_.....__- [tee Ol Wn anneal SPR Mee Ei lcestiincac aave 
Col & Tol lat ext 4s... 955'F- A: 75. Feb °18'.---'' 6712 75 3d 7a extended at 4%_. “1938|M- ee ad 83 Apr °17|----||---- ---- 
Houston Belt & Term lat 5s_ isn? J-3 901g Apt °17)...-||.... «ncn Boonv St L & 8 Ist 58 gu.1951|F - A| -.-- ----|100 Feb °13|----||.... --- 2 
Dilinois Central ist goid 4s__1951|3 - J 87 Mar’ls\.-.-|| 87 95 Cent Br U P let g 4e____- 1948|3 -D} .--. ---- 9712 Dee "13 Si peti 
NE 1951.3 - J 92 Sept'l7|...-||.... -..- Pac R of Mo Int ext g 4s..1938\F-A| 78 83 | 7812 Apr “18 7812 80 
Ist gold 344s_...-...-. 1951\3 - J 781g Deo °17|----||.... -..- 2d extended gold 5s____1938|J - a 88 94 |100% Apr °17 coe enae 
ee 1951,3- J 34 6Nov'16)...-]|_ 2.2 cance St LIr M &8 gen cong Se. 1931) A - 4 93 ..--| 925 93 901g 951g 
Extended ist gold 3348___.1951|A-O| 80 June’l7)/..--||.... ...- Gen con stamp gu g 68._1931\/A onze evestten Gee 16 as ae diene 
eee 1951 A-O) wenn legee | acc alnn--||-n0- 22-- Unified & ret gold 48___ 1929/3 : 5 74 = 7512) 74 4 7212 7 
ist gold 38 eterling._____ 1951'M- 8) ~---| 80 July’ 09|----) Seep es Registered _.....___ 1920|J - J) .--- ~---- 80% Ost 37)...-ll- aac euee 
Registered _._._______. 1951 M- 8 § SEE a ees Riv & G Div Ist g 4s-_ 721983) M-N| 68 6834) 6514 6912 661g 71 
Collateral trust goid és_..1963) \A-O "775s Apr ‘18 -_-- | 721g 7814 Verdi V I & W Ist g s___1926|M- 8| ---- ---- 78 Sept'ld Hay 
Registered -........_. 2,A-O | 9514 Sept’12/..-.|/.-.. ...- Mob & Ohio new gold 68.---1927 J -D)} 10014 1055s|10112 Mar’18 10112 10112 
ist refunding 48_._..____ aeeeihe- N| 79 79 3) 79 83 lst ext gold 68_.....__. 1927\Q- J 9014 ----| 92 Apr 18 92 
Purchased lines 3 448_.__. 19523 - J | 70 Apr’l8/.-..|/| 70 70 General gold 4g6_._..____. a i938 M-$| 62 ----| 6512 65le 6512 6512 
LN O & Texas gold 4s___1953/M- N| 75 Mar'l8---- 74 7612 Montgomery Diy Ist g 5s. 1967) Wek ©) conc) 06 We iolcscclicgaciaes 
RegistereG --......... ~1953|M- N) | 72 Feb'18)----||72 72 8t Louis Div 5s._._..._- 927\J -D| 871s 92 | 90 Aug’l7|----||_... -..- 
Cairo Bridge gold 4a____- 1950\3 - D) 89 Apr °17|----||_.-. ---- St L & Cairo guar g 4s_ -- 19313 -J| 7g 85 | 77 Deo °17|--.-||.--. ---- 
Litchfield Div lat goid 38_1951/5 - J) al 18. Bae SE wccliscce tee Nashv Chatt & St L ist 58..1928,A-O| 95%, 99 |100% Apr °18 98 101 
Louisv Div & Term g 3s. sees J-3| Z66i2| 641g G4'g) 5) 641g 71 Jasper Branch Ist g 66_..1923|3 - J) 97% 10214|110'4 Mar 17 scan anee 
(OSS pe ocean 953\3 - J | 83 Aug’l2|-.../|.... 2... Nat Rys of Mex pr lien 4444.1957\J - J| ---- 30 | 30 May’l7|.---||.... ---- 
Middie Div reg 58.__.... 1921 F-A ----|102 June’16| - ae Guaranteed genera! 48__.1977|A-0| ---. ---- 35 Aug*l6)..--||.... --.- 
Cmaha Div lat gold 3s__.1951/F -A | 5814 Apr '18/----|| 5814 5814 Nat of Mex prior lien 43__1926|3 - Jj ---- ----| 96% Feb °13|---.||.... ---. 
St Louis Div & Term g 38_1951\J - 3 | 62 Mar’l8)----| 62 62 lst consol 48......-._... 1951|/A-@0| .... ---- 20) O66 TE weclinnca asus 
GR Bi iiececesesccs 1951\3 - 3 | 63 63 5) 63 63 N O Mob & Chic Ist ref 5s__1960|5 - J) ---- - he EE eee 
Registered ......... 1951/3 - 5) 80 June’l6}----||_... .... New Orleans Term Ist 48._.1953|J - 3| 60 63 | 6212 Feb "18 | 60° “63 
Spring! Div Ist g 3}4s_..1951/3 - J 805g Nov'16)---- ws N O Tex & Mexico Ist 6#...1925|J -D| 93 934) 93% 933% 92 9414 
Western lines Ist g 4e_.__1951\F - A! 79 Mar’1s)- 79 «679 Non-cum income §s A_...1935|A-@| 4412 45 | 45 4512| 23) 40 497% 
Registered _........_. 1951\F - Al | G2 OE Wilescciisece cone New York Central RR— | | 
Believ & Car Ist 6s_____. 1923/3 -D| 107%! 11712 May’10)----).... ...- Conv Geb 66....-.....--- 1935\|M-N| 93!2 Sale | 931g 9334} 89)| Olle 94le 
Carb & Shaw Ist gold 4s__1932)M- 8) Qe Ei essttisnne wine Consol 48 Series A______- 1998) -A| 72 74 | 72 72 18| 711g 7434 
Chic 8t L & N O gold 5s__ 1951/3 -D) w---| 97 Mar’l8|---.| 97 98 Ref & imp 4448 “A”____- 2013,A-@| 81% 85 | 81% 8134 80 §=BAlg 
a eae 1951/3 -D| ..-. oo-- 1336 POD ib l occllccce cece New York Cent & Hud Riv— | 
GAN B46. cnnuncece.. 1951\3 -D | 90 Oct 09) RE, | RCA eee ee eli ieee 1997|\J - 3} 7012 71 | 70% Apr °18 7014 7434 
Registered _.._.___- 1961|3 -D| ---- ----|-0-- | ----|----||---- ---- Registered ...-.---0-- 1997\J - 3} 69 71 | 70 70 70 70 
Joint Jat ref 5e Series A_1963\J - D| S52 Mar’ 18) ----|| 861g 91 Debenture gold 48._...-- 1934\@-N| 78 Sale | 77 78 7484 79 
Memph Div Ist g 4s_..1951|J -D Te Se incallacas nace Registered ........... 1934|M-N/ ..-.--.--| 92 Dec °16).--. Sg a8 
Registered _....___. 1951\J -O 65 Nov’ 17|.22- aes RS — Shove coli g 3}48_...1998|F -A| 6 64:2) 6412 Apr "18 61 6512 
St Louis Sou lat gu g 48__1931|M- $ 89 Feb ‘18/...-|| 80 80 oe ees 199 8\F - A| se-- 64%) 67% Sept’l7)....||-... -.-. 
Ind I!) & Iowa let g 48__._. 1950\J - 5) ee }. SS eee Miche Dent coll gold S340... 1908/8 Al scene aead 6354 Mar’18 6212 687 
Int & Great Nor iat g 68____1919|M- N} 91%, Mar’18}). 90 92 Registered .........-- 1998|P - A) ---- ----| 75 Mar'l7|-...)|... © cece 
James Frank & Clear Ist 48_1959|3 -D_ | 8212 June’17).-.-|/.... -..- Battle Cr & Stur Ist gu 3s_1989|J -D) --.-----|----  --~-.|----||---- ---- 
Kansas City Sou Ist gold 3s. sees -O 59 Apr 'l8|....|| 58 6112 Beech Creek Ist gu g 48..1936/J - 3} 80 -..-| 96's Apr ‘17/_.--||.... ---- 
Tew line" deel atten 50| A - O| : | tee Bee Registered _..._...._- eS ee eae Og ae eae 
Ref & impt 54......- Apr 1980! 3-3! 7714 78 | (3) 73% 78 24 guar gold 5a.....-.- 1936|J - 3| 831g ..../104 May16)....||.... .... 
Kansas City Term Ist 4¢__.1960\3 - J| 74le 7514 741g 78 Registered .......--. 1936|J3 - 3] wenn eome|nene ce ewe|----||--0- oo 
Lake Erie & West let ¢ 58..1937|3 - J) 85 Mar’l8/....|| 78 92 Beech Cr Ext Ist g 3149.019061|A-O} .--- en--|---- wo --|----||-- = one 
NE On ee 1941|/J - 3 ee it oslisces nace Cart & Ad Ist gu g 48....1981\J -B|) 6512 --..| 89 Nov'l6 ES ee he 
North Ohio lst guar g 5#..1945|/A - 9 8914 Mar’l7 oem Gouv & Oswe Ist gu g 56.1942)3 -D| ~.-.----|---- --~--|- apes 
Leh Val N Y Ist gu g 4348_.1940/J - 3) | 85 Apr ‘18 185 943% Moh & Mal! Ist gu g 48...1991 \M- S| 792 ....| 7912 79le 7912 79le2 
Register ee ae a oe 89 Oct '17 |nooe ati N J Juno R guar Ist 46._.1986 | F - 3 CT acoet Ges FO tlowsiliaaoe Gee 
Lehigh Val (Pa) cons g 4s. “2003 \M - N| 78 78 | 78 78 N Y & Hariem g ete Be 1023 - Th) anent OF MM iiebaclibeee neue 
General cons 4}48__.__- 2003 |A- N| 841g 8934) 87 87 | 87 9012 N Y & Northern ist g 58.1923\A 051g cene|101 June’l7)....jlecce coce 
| } | 1 
® No price Friday: latest biG and asked this week, a Due Jan, & Due Feb, g Due June, h Due July, * Due Oct. # Option sale. 
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BONDS ‘ 
NW. Y. €TOCK EXCHANGE 
Week ending April 26 


iniereat) 
Pertod | 


—— 





NW Y Cent & H BR RR (Con .)— 

N Y & Pu Ist cons gu g 46 1993/4 - oO) 
Pine Creek reg guar 6a_._.1942 iJ - o 
RW & O con Lat ext 58._81922/4 - 0) 
BW&OTR iat gu g 54-1915) “a-N. 
Rutiaud ist con g 4%s.--1941/5 - s 

Og & L Chaim ist gu 4a ¢1943/4 - 3} 

Rut-Canada let gu g 48.1949'3 - J) 
Bt Lawr & Adir ist ¢ 5e...1996/5 - J) 

OS |\A-9) 


Utica & Bik Riv gu ¢ 49..1922)5 - 4! 
Lake Shore gold 34s_-- 1997) 3 - x 
OO ae 1997 7\4 | 
Debenature goid 48._.-- 192%! M- 3| 
25-year gold 48.......- 1931/" N 
Registered .........1931|M-N) 
aA &GR let guc Ss___1938/5 - 3 
Mahon C'i RR let 53....1934|J - 5 
Pitts & L Erie 2d g 5s- -G1925|A - O} 


Pitts McK & Y¥ ist gu 6a..1932|5 - 5] 
2d guaranteed 68_- 1934|J - 3! 





| 

McKees & B V Ist g 6a_1918|J - 5) 

Michigan Central 5s_....1931|M- 8 

SS” eae 1931|\Q-M 

“Sea 

Registered _....-..-..1940|5 - J 

JL&S Ist gold 3346_.__1951|M- § 

Ist gold 34a.-..---.-. 1952\M-N 

20-year debenture 4s__ _1929\/A-O 

N Y Chic & St L Lat ¢ 4s__1937/4-© 

Registered .......-. 1937\|A-O 

Debeoture 46_...... 1931|"@-N 

Weat Shore Ist 4s guar...2361|/5 - J 

RRR ES 2361/3 - J 

N Y © Lines eg tr 65_.1918-22)M-N 

Equip trust 4448._1919-1925'3 - J 

N Y¥ Connect ist gu4¢A__1953\F -A 

N Y N G@ & Hartford— 

Mon-conv deben 46_...-- 1947|\M- 8 

MNon-cony deben 344a....1047 | M- 5 


Non-conv deben 3448 ...1951/A-O 


Non-cony deben 486__.__- 1955|5 - 3 
Non-cony deben 4s ~-2--1956|M- -N 
Cony debenture 3 4s_-_-. 1956 \3 - J 
Conv debenture 64___._.- 1945\3 - J 


Cons Ry non-cony 48....1930/F -A 
Non-cony deben 44_..._1954.3 - J 
Non-cony debeu 4s._..1955 3 - J 
Non-conv deben 42. _-_1955/A - 16) 
Non-conv deben 48__..1956)3 - J 

Harlem R-Pt Ches lat 44_1954 “-N 








B34&N Y Air Line Ist 48_.1955/F -A 
Cent New Eng iat gu 4¢__1961/J - J 
Hartford 8t Ry lst 4s____1930|M- $ 
Housatonic R cons g 54__. 1937|M-N 
Naugatuck RR Ist 49... .1954)|M@-N 
N Y Prov & Boston 44__.1942/A-O 
NYW’ches&B lst ser 1 4348'46|J - J 
WH & Derby cons cy 58._1918|\"-N 
Boston Terminal! Ist 4s_..1939,A-O 
New England cons Se....1945)J - J 
Consol 44 ...._......1945)3 - 5 
Providence Secur deb 46._1957|M-N 
Prov & Springfield lat 58.1922|\J - J 
Providence Term 1st 45.__1956|M- 8 
W & Con East ist 4449_.__1943/3 - J 
N Y O& W ref let g 4s.____g1992|M- 8 
Registered $5,000 only_.¢i992|M- 8 
Gereral 48__ ~----1955| 3 -D 
Norfolk Sou lst & ref A 5a. -1961|/F -A 
Nort & Sou ist gold 58... _- 1941, M-N 
Norf & West gen goid 64____1931,.M-A 
improvement & ext g 6s..1934,F - A 
New Hiver ist gold 6s._._1932|)|A-O 
N & W Ry Jat cons g 49__1996/A-9O 
Gea peGedaaites 996 4-0 
Div’! lst lien & gen g 44_ 1944 I-35 
10-25-year conv 4a. 1932/3 -D 
10-20-year sony 4¢_____ -1932|M- $ 
10-25-year conv 4348___ 19: 38|M- § 
Pooah C & © joint 4a.__1941\J - D| 
CO&T Ist guar gold 5s__1922|5 - J| 
Scio V & N E ist gu g 48._1989|M- NW 
Nor Pacific prior ten g 48___1997/Q - 5} 
Registered _......___. 1997\Q- 3] 
Genera} lien goid 33.__. .¢2047\Q - F| 
Registered _... "a2047|Q - F| 
St Paui-Duluth Div g 48__1996/J -O 
St P & N P gen gold 68__.1923|F -A 
Registered certificates__1923\Q- A 
St Paul & Duluth tet 66__1931)F - F 
ist congo! gold 48______ 1963\5 -D 
Wash Cent ist gold 44____1948'Q-™ 
Nor Pac Term Co lat g 68__1933/3 - J) 
Oregon-Wash Ist & ref 4s___1961/3 - J) 
Pacific Coast Co Ist g 5a__ ot iJ -D 
Paducah & Ills lst sf{4Ka_. 955\3 - 3 
Pennsylvania RR Ist g 4s__ 19231 M-N) 
Consol gold 5s..._..____ 1919 M- s| 
Consol gold 48_.....____ 1943\|M-N| 
Consol gold 48s_.....___. 1948/M-N) 
Consol 4343._._....___. 1960|F - A! 
Gonera] 4}48......_____ 1965) 5 - -D) 
Alleg Va! gen guar g 48___1942|M- 8) 
DRRR&B'gelstguisg _.1936 F - Al 
Phila Balt & W ist g 48__1943|M- nN 


Sodus Bay & Sou Ist g 63.1924|J - 2. 
Sunbury & Lewis Ist g 48_1936\J - 5| 
UNJRR&Cangen4s___1944\M- 8| 


Pennsylvania Co— 
Guar list gold 44s_._.__ 1921|5 - 3 
Registered __.__ ec 1921/4 - J 


Guar 3 348 ooll trust reg A_1937|M- $ 
Guar 343 coll trust ser B 1941 -A 


Guar 3448 trust otfs C___1942|J -D 
Guar 344s trust otfs D___1944|J -D 
Guar 15-25-year gold 4s. -1931|A-O 
40-year guar 48 otfs Ser E_1952/M-N 
Cin Leb & Nor gu 45 g___1942|M-N 


SrZZOOmee ZmecurPZOOr. 22 


Cl & Mar Ist gu g 44s_ ~~ 1935) 
Cl & P gen gu 444s ser A_1942 
Series B 


ane 


194 
Int reduced to 34s_- 1943 
Series C 3 ise = 
Series 


GrR & lex isi gag 4348. 1941 


rete TS 
eeEeecees eee 


Ohio Connect Ist gu 48___1943!M- 
Pitts Y & Ash Ist cons 53_ 1927|M- 
Tol W V & Ogu 4s A__1931)5 - 
Series B 4448_..._____ = - 
POC &St Lau sed. 194014» 
Series B guar_.._.__. -1942/A - 
Series C guar_......__ 1942)|M 
Series D 4s guar_.____1945|M- 
Series E 3448 guar goid_ 1949) - 
Series F guar 4s gold__ .1953/J - 






































Price Week's 3|| hange 
Friday ange or 3 | Since 
Aprti 26 Last Sate ; Jan.1. 

| BAd Ask) Low High| No.\\Low High 
68'2 74iz 74) lg Mar’ 13 ne 72'g 7JAle 
100% ..-. 
9314 9914 9 
BO anne 
G7lg .coe 
eae 
O7%4 came 
O32 gio 
705g 71i2) 7, 
enau* e § | 7 
83i2g 84 3! $31 F ‘ 365 
S17g Sale | 51% 82\2 2| 8144 8612 
ea SAY - ee S3l2 Nov'l7)|..-- —eeer 

Bie candi fore ~~ at peepee 
oe [eS ee eee 
eer: UL OY, eee 
101) cwenllds Mar lti...- ithote drs 
Se sncat Oe AEE ieenclccds sx2< 
85ig 98 92 92 5)| 92 92 
ieee — ee a Pe 
SR SR, Ca Sea 
eke A dilanlinad er Te 
70\g 76 797% July’17|..-.||---- ——- 
73% 7512) 74 Le | {| pi, 8012 
7914 82 | 73% 85g) | 751g 82 
75 7Ble SS” ROCs iiscomatioaa = 
6112 64 62 62 | 61 “6312 
76 Sale | 76 = 1} 76 80 
73\2 76 75 5)! 7212 75 
ence ncnuiiats tun * a Dnenn Anni 
ead amd GE Ei lvedtslaes> «200 
79ig 852) 86% Jan ‘15! = 867%, 88 
©55ig ----| 56 Sept’l7|-.--||_... .... 
F50ig 22--| 5 Oct 5 | ee Rie a salina 
*501g 5U'g) 5Ul2g 5012! 2) 502 50le 
monummd, mae 56'2) 10) 52 56! 
54 56'2 56 56 ; 55'g 57 
46 .«wacal DS Tice a as ee he 
84 Sale | 84 84 1) 83% 86% 
ae seek On Se Bileeieds« aane 
ea ae £ ot. hy SO eee 
cone amas, Te Eee Wsdalskie cose 
Se ee a a 
6812 -.-- 774 Aug '17 oni ee 
08  dddl EEE Bilcielics« one 
Re Se 74 Apr ’'l7 -o--||---- seein 
wows eeeel were ~------ cacelleees coce 

‘cen 1062 SE tit dda: mse 
cove coo] dae tal cc--ns == 
aeons ehme ee 5 SS eee 
Gilg 46%) 46% 46%! 4-45 “4912 
esse unentl Sm Oe-<c “| = agate 
-e-< 2-82 “80° --—<—< ----|| -~—<——-— -n78 
ciated ae EE ielic an curtis 
a ae 57 Apr ‘16 ----/| al a 
sone Soe SED ME Biinssdliesse s<an 
---- ----| 35% Feb "14)----))..-. ---- 
645g 6578 | “641, “Gig 2)| 64 6812 
adie i. comma 9212 June’ es See 
60 Apr ’18)-.---}| 60 60 

6312 Mar’18|----|| 60 64 
8414 8414| i|| 827% 8412 

106 106 3/106 106 
. Ba» = eee 
B76 G08 "BT icaselioncs cane 

8212] 821g 824; 15) Bille 85 
tS 
75% ..-~| 75% 75% 2'| 74'g 7612 
aa bh ee |) a | 

104 110 “117% ei ane a 





105 ~.-~|105!2g Feb °18)---. |10514 10512 
78's 827g! 851g Feb’ Seba | 8314 85ig 
95% ....|103 Sept’l6}-..-||.... -..- 
75 37 “| 79 Nov’ 17| | Se 
80!g 80!le 80 80'2! 29)! 79 84% 
ss. .: 2 & = ae a 
56% 59 5658 5654 2) 565g Glig 
52ig 59 | O14 June’l7|--.-j/.... ....- 
73\2 89 ae BEM AE ese cae woce 
102! 109 {102 Apr °18\--..''102 1027, 
---. 105 |103!2 Sept'l7 ee 2a ene 
re IOs CR “Dol cecullcces cocs 
OBl, cna) SOR MEME Bi leccnileces cance 
61 76 | 3612 Deo ‘16 == Jo age 
1067 109 |110'g Oct ‘17|----||.--. -..- 
71 73lg| 7212 Apr 18) aneowtl oh 75 
sone a Le 83 2/83 90 
---- 100 |100!g Feb ‘17! oencal Se 
Olle .cxal eG Di iedncllccee cose 
OT le calle CON WT ivwccllvcee ond 
84 CC enct BO 06SG8 “RE «ect 88 88 
841g 85 | 8514 Apr °18/--..!| 85 90 
woue 98ig) 9612 96% 11) | 957% 99 
8914 Sale S834 8914 66 | 88% 92 
82%, 8812) 8912 Nov'l7)---./|.... ...- 
T5le on a SS; | ee eee 
84 woes Oe 
pines anqu ae eo fea SE RE 
, ~gedetenoe ars 
$4 -...| 92 Deo ‘l7|---- wna ocnp 
9614 9612| 96!g 96%, 11) 961g 98 
947g 97 | 95% Apr ‘18)--.-|| 95% 96 
ee eS ae 17|----|| tape 
73 80 70 Jan ‘18)--.-/| 70 70 
eet ee eee 
70'!g 831g) 37% Deo °16) --- - fs 
84 ....| 84 Apr "18|----||_ 84 84 
SS. page 2 Ei cecclvenes ceee 
ee UClULklUl hl ll 
ae 5 '; , | aes 
SB ceonl BE EE Ell oceclicsve eves 
0 oe ee Di neosll aces cade 
Olle. ot Gee Pe Ewe nclloane.cace 
_ eae FO a: eee 
Te cocel EE Ee Etlvweallescds cece 
Te ace Ge A Bilsenelinawe sean 
ees * 901g SE DN cnddllnace cone 
8444 99 | 99 Mar'ls|-.-2/|- 222 Looe 
90 91 93 May'l4 wnen||---- ---- 
9512 ....| 93 May’l0 ware||---- ---- 
Gee Geer UMencelleéen Beem 
eek le Oe a eo 
731g ....| 881g Sept’l7|----/|---. 222. 
901g 94 lg 
aoe 100 | »} = seep 
Oe GO ) Be BE iicceclicace 600 
88 ....| 88 Feb '18/....|| 88 88 
87 88 | 87 Mar’l8|...-.!| 87 87 
88  -...| 9512 May’l7 ----| Dae aden 
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BONDS S| Price Week's 32 Range 
N. ¥. STOCK EXCHANGE | #5 Friday Range or | 3% Since 
Week ending April 26 ~~~ Aprti 25 Last Sale Jan. 1. 
PCC & St L (Com.) | |peas«CAaK\Low —sif'tgh| No.\\Low High 
Series G 4s guar. -1957/M-™, 88 96 | 91 Nov’ 17} ----| a idee alae 
Series 1 cons gu 4%s_.- 1963\F -A| 86'g -...| 921g Oct *17|----| ee se 
CStL&P Ist cons g 54_.1932)|A-@Q; 100'g -...|100 Mar’l8)----|100 100 
Peoria & Pekin Un lat 6eg-.1921|Q- F] .... ---- 100 Jene'l7\-..-/|.... os... 
24 gold $349..--...-..-b1921| eS ee ene ae 87 Mar i6 worcll---- 22-6 
Pere Marquette let Ser A 58 1956/-. --| 80% 81 81 8112} 31) 791g 82 
ist Series B 48.......... 1956} - - 6tig 65 | 65 Mar'ls|----|| 62lg 65 
Philippine Ky ist +4 i i937|J -3| 44 50] 50 Apr *18)-.--|| 50 650 
Pitta Sh & LE ist g 56_....1940/A-0} 96 —-...| 99 Jan °18)--.-)| 99 99 
ist consol gold 58_....... 1943|3 - 3} 96 -...| 9714 Dee °17 conus ie Ca a 
Reading Co gen goid 48_...1997 1s - J| 8212 Sale | 815g 8212) 11! 81 86 
eee 1997/3 - é anne Oe Bite te “E71 20s cnn Gheu 
Jersey Central coil g 48_. -1951)A - 8114 83 vce Apr ‘18 wana 81 86 
Atlantic City guar 4s g..-1951/J - $ Stak onmie - ee 
St Jos & Or Isl] !st g 49_____ 1947/3 - J _ Sep: “60° Dee ‘17|----| ae 
&t Louls & San Fran (reorg Co)—!} a , | 
Prior Lien ser A 43.._. _.1950|3 - s 583g Sale | 58 5812) 99, 55l2 61 
Prior iien ser B 53.......1950\J - 3! 7Oig 711g) 71 7214) 101 66 J7Ale 
Cum adjust ser A 66._..81955|A -O} 61% Sale | a” 62 | 15) 60 6712 
Tnco:ge series A #5__.___ h1i960| Oct| 44 Sale | 45 | 16 44 #51 
St Louls & San Fran gen 63_1931|J - 4| 102 110 lio Apr °18} j----/ 101 101% 
General gold 58_.-...- 1931)J - 3; 91lz 92 | 92 92 | 5/91 95ig 
8t L&S F RR cons g 43__1996/J - 3} ---- --.- 73. May’ i6)----|| A iodo ahi 
Southw Div ist g 53._.1947)|A-@) -.------| 90 May 17) | Peas 
KC FtS & M cons g 68__1928 re N| 10012 -._.|100%% 100%) 7;|10014 10212 
KCFiS& M Ry ref g 48.1935, -O} 66 651g) 65 Apr "18 mira 69 
KC&MRBE B ist gu 4a_1929 e QO; 81 -...| 838 July’l7|----j)-.-. -.-- 
St LS W Ist g 4s bond etfs__1989|M-N| 65'2 66 | 66 |; 3 65 68l2 
24 g 4s income bond ctfs_p71989/3 - J} 5212 63%) 5012 Jan 18} --<-| 501g 501g 
Consol gold 43._._..._.__1932)3 -D) 57 Saie | 57 57 11 57 64 
ist termi & untf 5a__-..-.1952|3- J) 54ig 53 | 54 54 | 6| 52 5012 
Gray's Pt Ter lat gu g 53.1947|J -D) ---- ---- | 98!2 FOR "Thi ccoste use aeee 
8A&A Pass ist gug 44___.1943)3 - J) 594 595g) 59l4 5914! 1|/ 59 6012 
SF &N P istsk fdg Se.__..1919/3 - J} ---- --~-/100's Feb ’ * ae aiaiptte dence 
Seaboard Alr Line g 48____-_ 1950/A-O| 70 -.-.| 7i2 Maris'----|| 711g 7112 
Gold 48 stamped__.._._. 1950\4 -O| 70% 74 | 7112 Mar’18|--. | 70 71g 
Adjustment 5s_._.____- 01949/F - Al 4912 50 4912 50 39) | 49 55%, 
Hetunding 4¢._.________1959/A-@|} 51% 521g) 51% 52 22) 513, 5614 
Ati Birm 30-yr Ist g 4a__¢1933'Me 8; 62 76 | 75 Mar’ 18)----|) 73 75 
Car Cent Ist con g 4s____1949|3 - J} ---- 7712! 77 Jan "18)----|| 77 77 
Fia Cent & Pen tet g 5e_..1918'3 - 3, 97% 99%) 9914 June’17)----/|.... --.- 
pease SER 1939,3- 35; 90 ....j10! Deo '15)--.-}/-..- --.. 
Consol gold 5 1943, 3 - J) 92!2 95 (1033, Dec’ 16) --..| ra 
Gs & Ala Ry het con 3s. 91945 3 - J} 83) 95 OF BME ET) 26-5 conn 
Ga Car & No let gu g 58__1929,J - 3| 92% ~...| 97 Sept’l7)----)|.... -.-- 
Seab & Roan Ist 58__..._1928)3 - 3; 91 | 95 Oct °17|----|;.... --.. 
Southern Pacific Co— on | 4 | I 
Gold 48 (Cent Pac coil) £1949; 13 -DB| 701g 72 72 Apr ’18)-.--|| 71% 76 
Registered _...______ £i929|J -D) -.-- 72 90. Feb °14/----jj..-. se. 
20-year conv 48______._gi920|M- 8| 767g Sale | 764 J 18|| 75le 79 
20-year conv Raa 1934/45 2 915g G214! Ylle 9219) 18)! 861g 9314 
Cent Pac tst ref gu g 4a___1949/F - 80 Sale | 781g 80 | 18)| 773 82 
Registered _......._.- 1949 | FF - ry smn take 871g Sept’16)----||.... -.-. 
Mort guar gold 3448_-k1929|J -D) 85 87 | 87's Feb "18|--.-|| 8612 88 
Through St L ist gu 48_1954;A-0} 70!2 75 | 7212 Feb °18)----|| 71 7212 
GH&SA MEP lst 5a__1931.M-N| 90's 100 |100 Oct ‘17 --|legee eee 
2d exten 58 guar_______ 931\J - 3) ---- 5312) 96% Jan 18} ----| 9634 96% 
Gila V G&N Ist gu g 5a_ .1924|M-N eo-- 95 110014 Jan °16)-..-j].... ...- 
Hous E & WT Ist g 53___1933,\M-N; 81 95 | 99!2 Apr '17|----)|._.. ---- 
lst guar $a red__..____ 1933\M@-N!> 81 95 |100 Oct "16)---.| Ci Pg GHA 
HA & TC ist g 59 int gu...193715 - 3} 9ilg 104 (10312 Aug ‘17|----))_.._. 2. 
Gen gold 4s int guar.__1921,A-O} 57 99 | 91 Apr | 87 91 
Waco & N W div Ist g 62°30/M-N| ---- ---- /10912 Nov'l5) eee rie ae 
A&N W ist gu g 5a_____ 194 41/3 - 3} ..-~ 10034 10112 Dee "16 -.--| oan 
Loulsiana West Ist 63._._1921/J - él 9712 10512 10014 Oct °17|----j|_... ...- 
Morgan's La & T lat 79_- fees ee eee 100'g Dee °17}----||-.-. ---- 
lst gold fe_....._..__. 920\J - $| == 100 {165 Jan *I6)..--[)..22 sos 
No of Cal guar g 58_.___- 1938/4 - O| 92!2 -...\1021g Oct td ee | PE Tae 
Ore & Cal ist guar g 68__.1927|J - 3, 9133 96 | 9614 Feb °18|----|| 933g 9612 
So Pac of Cal—Gu g 5s_- 1937|M- ™! 915g _.../107'2 Sept’ 16|----|| tenia ga ti ea 
So Pac Coast lat gu 4g g__1937|J - 3} 90 ----| 9312 Aug "17 ---- | ay ee 
Sao Fran Term let 49...1950.A-O] 72 7412) 73% Apr °18)----|| 73% Slt2 
Tex & N O con gold 5a__ ~1943)J 7 4| iat ee 95 Nov'l6 --, -|| bien Se 
So Pac RR Ist ref 4s_____ 1955|3 - J| 77% Sale 77'2 78 | 24 | “76% 823g 
Southern— ist cons g 68._._1994/J - 3| 92% Sale | 9212 93 | 9) 9014 9314 
Registered _.......__. 1994/3 - 3} ---. 88 |100% Aug'l6)----||.._. 2... 
Develop & gen 4a Ser A___ 1959: A- O| 61g 6112! 61 6175, 45 59 61%, 
Mob & Ohio coll tr g 4e...1038 M= $}| 60 63 | 66 Apr '18/---.| 66 681g 
Mem Diy Ist g 4348-5s_..1996|3 - J| 92 ----| 87 Jan ‘18/----|| 87 87 
St Louis div lst g 4s_.___ 1951\3 - 3} 64%, 70 | 641g Apr "18'_.--|| 641g 6912 
Ala Cen Ist g 6a..._.____ 1918|\J - 3; 99:2 104 (202%, Sept'l6)----\).... --.- 
Ala Gt Sou ist cons A 5s__ 1943 J-D| 86% ----| 87% Mar’l$ ----|| 877g 877% 
Atl & CharA L ies. A 4a 1944), - 2 81 87 | 90 July’l7)----|!.... ---- 
Ist 30-yr 58 ser B..___ 1944|3 - 5] 91!2 93 | 9212 9212 1/91 95 
Atl & Danv Ist g 4s_.____ os ey ae | 7014 Mar’18)-- 7014 7014 
yf Seay 1948|\J - 3; -.-- 80 | Siig Mar’l6).---//.-.. -..- 
Atl & Yad Ist g guar 45s__.1949,A-O) -------., 75 Feb ‘17,----||.... ---- 
ET Va &Ga Div g 5a... 1930 J- 35} 82 97 96 Mar’l8)-.---/|| 96 96 
Con 1st gold 5s_..___- 1955|M-N| 89% 95 | 94 94 2} 94 971g 
E Ten reo lien g 58_. 1038 "- 8} 85 94 | 99 July’17, ~---||---- e--- 
Ga Midland Ist 38...____1946/4-O| 40 -...| 51 Mar’lS)----!| 51 63 
Ga Pac Ry Ist g 68_____- 1922\/3 - J} 100'2 _-__ 103 Deo '17)--.-|| hecalas, asi ate 
Knox & Ohio let g @s____1925|J - J; 100 109!2 101 101 14; 985g 101 
Mob & Bir prior lien g 5s. 1945\J - 3} 85 95 (106 Sept'16)----| sa atl Ek Fateh 
Mortgage gold 49._____ 1945|J - 3} 62 72 | 68 Jan ‘18|--.-| 68 68 
Rich & Dan deb 5s stmpd_1927|A-O| 93 103 | 95 Jan’ al 95 95 
Rich & Meck Ist gu 4s___1948|M-N) --_. -. -| 73. Sept’l2 ons: 
80 Car & Ga Ist g 5s____- 1919,\M-N| 96% 98 | 96% 967%!  2/| 967% 967% 
Virginia Mid ser D 4-5a___1921/M- S| --.. ---- 102!g June’!t|...-/|..-. ---- 
_,. » | ae 1926|M- 8) 933g -..-) 93 Apr ‘°18)--.-|| 93 93 
ee 1931|™- 8) 91  ...|104l2 Dec "1G) ----}].- - ee 
General Se__.._......_1936/M-N| 90 941g) 93 Apr’ 13| ----|| 93 94 
Va & So’w'n Ist gu ba. "2003 Se 06 300 1508 BOOP TT) -cndlcccu seer 
ist cons50-year 5s...1958/A-O| 70\g 84 | 72!2 Jun “18).---|| 721g 72l2 
WO4W ist cy gu 4s_. - 1924|F BR ed | 9373 Mar’l7|----||---- ---- 
Spokane Internat Ist g 5s__.1955\J - J) .--- ---- ££. FF Oe Eee 
Ter A of St L Ist g 4440....1939/A-O| 85 9912) 9314 Sept'l7|.---||-.-. -.-- 
ist con gold 5a__ _1894-1944|F - A| 87 95 | 95 Feb ‘18)/---./|| 95 95 
Gen refund s fg 4s_. a 1953\3 - 3) .--~ 82%] 82 Jaa "18}-- | 83 824 
St L M Bridge Ter gu g 5s 1930 ped _.-- 101!2| 95!2 Juty’ "17)-- | eer s+ 
Tex & Pac Ist gold 5s_ 2000/3 - 843g 86 8514 Apr °18]_.--'| 83 867 
2d gold Ine 5a_..._._- ~ 2000 Marl 40 70 | 46\g Feb °18).. -|| 461g 461, 
La Div B L lst g 56_.____ 1931|3 - Jj .... 93 | 39 Apr 717) ---=| nis Stas learan 
W Min W & N W Ist gu 581930|F - A|} -.-- ---- |1061g Nov’04/_..-||_... ---. 
Tol & OC Ist gu 5e__..____ 1935|J - 3} 80!2 94%! 93 Apr'ls|....\| 90 93 
Western Div ist g 5a_.___ 1935|A-@) ---. 963/100 Jan ; ——= sha 
General gold 5s_._...___ 1935|3 -D) .--. 80 ee ®  eere 
Kan & M let gu g 4s_____ 1990'|A-O} 66!l2 8012) 70 Nov’ 17) Bree 
2d 20-year 58........- Pe «i ecce Ch 1 Mee DOE Aticecallecs® done 
Tol P & W ist goid 4s______ 1017|3 - 3} .... a -). »  Seaetperes 
Tol St L & W opr lien g 3s. 1925|J - 3} .--. 80 80 Feb °18/_...|| 80 80 
50-year gold 4s......_._. 1950/\A-O| 4412 48 | 45 Apr ‘'18/..--. 45 53 
Coll tr 48 g Ser A____ IWITIFT - Al coco once of al 2 ee 
Tor Ham & Buff lat g 45.__31946|/J -D) ---. 87 | 80 Apr °17|_.-.-||...- ..-. 
Ulster & Del Ist con g 56_..1928|8 -D) ---.- 95 | 90 Nov'l7}_.--|/_... -.- “ 
Ist refund g 4s8_...._____ 1952\|A-@O)} .. a. =. 33; eee ag 
Union Pacific lst g 4s______ 1947|\J - 3| 87 Sale | 8612 87 14) 855g 89 
ESS EE 1947\3 - 3| 84 86 86 Feb ‘18!____|| 86 86 
20-year conv 4s... __.___ 1927|\3 - 3} 86 86l2| 85l2 «= 86 5|| 82% 87l2 
ree ee g2008|M- 8| 79% Sale | 79%, 79% 6)| 751g 81% 
Ore RR & Nav con g 48_.1946|5 -D) 76!2 7912) 79% 797, 1} 793%, 821g 
Ore Short Line Ist g 6a... 1922 &- A) 101144103 [101% 102 9,|10053 104 
lst consol g 5¢_......- 1946\J - 3} 9412 97 | 95%, Apr "18/___-|| 941g 972 
Guar refund 4s___..__ 1929|J -B) 817% 8234) 8214 831g 6\| 81% 85 
Utah & Nor gold 56_...1926|3 - J) 87 98 | 98 Deo °17|..--||---- ---- 
Ist extended 46____- 1933\J - 3} 80's 89 89 Feb ‘18)_-.-}| 89 89 
Vastete cones 40 Ber 4... 1985 Behl 98 <asul oe 20 Seca = 80 
Consolg 4 Series B______ 1957|M-™| 80 8214) 813g June’l17|...-||---- ---- 








* No price Friday; latest bid and asked, a Due Jan, ) Due Feb. c May. g Due June. 2 Due July k Due Aug o Due Oct pDue Nov ¢ Due Dec # Option sale 
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BONDS 33 Price Week's a Range BONDS S3| Price Week's |3 Range 
N.Y #8TOCK EXCHANGE $ Friday Range or Since N. ¥. STOCK EXCHANGE 2 S Friday Range or § Since 
Week ending April 26 S Aprtis 26 Last Sale Jan. 1. Week ending April 26 4X Aprti 26 Last Sale | Jan. 1. 
Bia Ask| Low High| No. = Low High Bia Ask! Low High| No.||Low Htgb 
Vera Crus & P Ist gu 4343_-1934\J - J} ---- ----| 35 Sept'l7)..-.||---- ---- Miscellaneous 
Virginian 1st 56 Series A_...1962/M-N| 89 8912) 8912 Paoi9| 2|| 881g 93 Adams Ex coll tr g 4s___._- 1948/M- 8] 66 —...] 6612 Apr '18/_._-.|| 64 
Wabash Ist gold 5s.......- 1939|M-N/| 93 Sale | 92% 93 | 21)| 9214 955, |) Alaska Gold M deb 6s A_...1925|M- 8} 19 -...| 19 20 5|| 1814 
/ oF” Faerie 1¢39|F-A| 84% 86 | 84% Apr "15\-.-.|| 84% 86!2 Conv deb 68 series B____- 1926|M- 8} 18 2 20 Apr '18|__--|} 19 
Debenture Series B_...-- 1939\J - 3} ---. 90 |105 Oct °15)----||/---- --.- Armour & Co Ist real est 4348'39|53 -D} 84l2 85 | 84% 84%! 4'| 823 
ist lien equip sfdg5s_...1921;\M- 8 96 99 /|100% Mar’ ee 981, 10014 Booth Fisheries deb s f 6s._.1926;A-O} .... -.-. 90 Feb ’18}__-.|| 90 
Ist lien 50-yr g term 44...1954)3 - J) 65 -~.-.| 78 May'17)...--| ee Braden Cop M coll traf 68.1931|\F -A| 90 92 | 91!2 Apr °18/__-.|| 89% 93 
Det & Ch Ext Ist g 5a_...1941/J - 3) 8712 102 | 991g Sept’l7)----)|---- ---- Busb Terminal Ist 4s_.__.. 1952)|A-O| 78 83 | 82 Feb '18/....|| 82 83 
Des Moines Div lat g 48..1939|J - 3} ---. 77 | 80 Aug‘l2)....||-..- ---- Consol 58.............- 1955|J - J| ---- 85 | 80 Mar‘l8|__..|| 80 84:2 
Om Div ist g 3%4¢_..-.-.-. 1941;A-@O| .... 7412) 75 Apr °17 a eee Bldgs 5s guar tax ex_____ 1960)/A-O)} 7514 76:2| 75% Apr ’18}___-|| 74 9 
Tol & Ch Div ist g 48_...1941)M- 8} --.. 80 | 8414 Jan °17 neo Sag rr a Cerro de Pasco Copp env 62 1925 gi 1051g 10514|105%, =106 18}|103 107!g 
Wesh Term) ist gu 3%s__.__1945|F -A| 651g 80 | 76 Dec ‘17|----||---- ---- Chic C & Conn Ryssf 58.1927,/A-O} .... ..-- 58 Mar’ls|__.-|| 58 58 
lst 40-yr guar 4s____.._- 1945\F -A 85 | 85 Deo’l7|..--|\---- ---- Chic Un Stat’n lst gu4sA 1963 | J- S 87!q 89%4| 87!2 Apr '18|___-|} 8614 90 
West Maryland Ist g 43....1952|A-@| 59!2 61 | 5912 592) 5) 53 612 || Chile Copper 10-yr conv 7s_ 1923|M-N| 10312 10412|104 104!2| 19 — 10712 
Weat N Y & Pa Ist g 5a____1937|3 - J| -.-. 103 | 90 Jan "1s ----| 99 «= 99 Coll tr &conv 6s ser A part pd|A-O} 7712 7812) 78 79 48 801g 
Gen gold 48._.....__...1943|A-O} -.-. 85%} 70 Apr ‘15/_.--| 70 48670 do do_ full paid_.....__. A-Ol 7% asnct tt OM NT. 
= aaa 71943| Nov ee as Oct °17|..--||---- --- - || Computing-Tab-Rec af 6s_.1941|J - 3} 80 85 | 79 Feb '18/_._.|| 7812 79 
Western Pac ist ser A 58...1946,M-8| 8lig 82 81 1} 7914 84 Granby Cons MS&PeconésA'28\|M-N| 95 9634) 9514 9514 1/91 97 
& LE Ist g 58_..-1926/A- 0} ---. 96 100% Apr '17|....||---- ---- NIE hi clin eins annnss 1923|M-N| 95 9654) 95 95 1} 91° 96 
Wheel Div Ist gold 5¢_...1928\J - 3) ---. 99%4|100 Feb °17)..anlj-o<e one Great Falis Pow Ist sf 56..1940/M-N| 8912 9214) 905g Apr "18/__-_-|; 9012 94 
Exten & Impt gold 5s____1930|F - A| -.-. 98%! 995g Mar’17 i ee Int Mercan Marine s f 6s_..1941|A-0| 913g Sale | 9114 9173} 23)| 90 95 
Refunding 419s series A_.1966|M-$| 56 75 | 60 Mar’lS,....|| 60 60 Montana Power Ist 53 A_..1943|J - 3} 88% Sale | 8812 88%) 33|| 86% 92 
BB ist consol 4s_______- 1949,M-$| 55% 61 | 55!2  55'2) 1) S512 60 Morris & Co Ist 3 f 4348__...1939|J - 5| ---. 897%} 90 July’17|.---/|---- -- as 
Trust co ctfa of deposit....| ---.| ---- ---- once sccacelecen|l-coe o--2 Mtge Bond (N Y) 4s ser 2..1966)/A-0} 60 J...) 83 Apr "14/_.._/|---- --- ss 
Winston-Salem § B ist 49..1960\J - 5, 65's 85's) 85 May'l7|----||---- ---- 10-20-yr 58 series 3... _.. 198313 - 3] 2-2 ooo) 04 June’'lG)...f-26- we pe 
Wis Cent 50-yr Ist gen 48.__1949|3 - J 70 71%; 72 Apr "18 ----| 72 7212 N Y Dock 50-yr Ist g 48___.1951)/F -A| 65 69 66 Mar’l8!_._-|| 66 66 
Sup & Dul div & term ist 4s'36,\M-N| 74 75 | 75 Apr’is ----| 72 761g || Niagara Falls Power ist 64..1932|3 - J) -... 99 | 96% Mar'l8!....|| 96% 97 
Street Raliway Ref & gen 6s_....-.-._- a1932|A-O} 98 100 |105!2 Oct '16)_._-}|.-.. ---- 
Brooklyn Rapid Tran g 5s..1945|A- ©} 80 83%) 80 80lg) 23}| 79% 33% |] Niag Lock & O Pow Ist 5s__1954|M-N| ---- 9314) 8912 Oct '17/_.-.||---- ---- 
lst refund conv gold 4s__.2002/J - 3 6314) 63 63 4} 65 69 Nor States Power 25-yr 568A 1941|A-O} 8614 87 | 87 87 1}; 86 = 87! 
6-year secured notes 54___1918|J - 5 “971g Sale | 9612 97% 122)| 9214 97% || Ontario Power N F Ist 58-..1943|F -A| 85 86 | 85!g Mar’18|_.../| 8512 87ig 
Bk City ist con 4s__.1916-1941|J - J| ---. 94 | 94 Oct i: a Ontario Transmission 58....1945|M-N| --.. 95 | 84 June’l7|___-||.---. ---- 
Bk QCo 4S con gu g 58..1941/M-N| ---- 90 | 80 May’12 ----| pas oie Pub Serv Corp N J gen 5s..1959|A-@0} 773,Sale | 7734 7812) 5)| 731g 821g 
Bkiyn Q Co & S Ist 58....1941|J - 3} ---- 9912101 May’l3)_---/)--~- ---- Tennessee Cop Ist conv 63..1925|M-N| 921g 93 | 9212 Apr '18}__._|| 88 93 
Bkiyn Un Ei ist g 4-5s__ -1950)|F “4 791g 80 | 80 Apr "13)-...|| 79 8712 || Wash Water Power Ist 58..1939|J - J} 88 —..-|103!2 Jan '14)___||_._. ---- 
Stamped guar 4-58_____ 1950) F 80 ....| 80 80 3)| 79 852 Wilson & Co Ist 25-yref6s.1941\|A-O} 94% Sale | 94%4 9433} 181) 93lo 96% 
Kings County E ist g 48__1949/F - A wo-- 70 | 73 Sept’l7)----||---- ---- 
Stamped guar 48______ 1949|F -A| ---. 772) 78 July’l7|.---||---- ---- Manufacturing & Industrial 
Nassau Elec guar goid 4s_ 1951\9- 3| 56 60 | 70 Aug’l17|-~-.||---. ---- Am Ag Chem Ist c 58_._... 1928)|A-0| 94 9712) 95 95 , 9212 10012 
Obicago Rys lat 5s.._.-.-- 1927\F - Aj ..-. 82 | 82 8278 3)| 811g 8612 Conv deben 5s.......... 1924\|F -A} 92 93 | 92 92 4\ 9014 9512 
Conn Ry & L ist & ref @ 434819514 -J oe ----{1001g Feb °17)----||---- -- = Am Cot Oi! debenture 58_._.1931|M-N| _82!2 87!) 83 Apr "18|__- “i 82 8&3 
Stamped guar 4443______ 1951\3 - J _--~-| 85 Apr ’18|..../| 85 85 Am Hide & L Ist sf g 68____1919/M- 8) 100 10014/100 100 2) 9814 100 
Det United ist cons g 4345__1932|3 -J Fils 7212) 72l2 72ig 1; 68 72%2 Am Sm & R 1st 30-yr 5aserA 4'47|----| 87 88 | 88 88 3)| 8614 8912 
FtSmith Lt & Tr ist g 5s_..1936|M- 8) --.. ---- 84 Jan ‘1 Ditwellnkus émae Am Thread Ist coll tr 4e__..1919)3 - J} 938 -.--| 973s Mar'l8}...-|| 96% 97% 
Hud & Manhat 56Ser A____1957|\F - A| 5412 Sale | 54% 5412} 35) 48% 61 Am Tobacco 40-year g 6s...1944/A-@} 117 -...)119 Deo 'l7|.---||---- ---- 
AGjust income 5s_______- 1957|-. --| 16 Sale | 16 1612) 34)| 148, 19% eS 5i\F-A| 71 7819) 71 71 4| 71 Ale 
WW Y & Jersey ist 63_____. 1932, -A| ---. 100 |100 Feb "17|.-..---- ---- Am Writ f Paper ist sf5e.-.-1919|J - 3| 83  83!2| 83 84 14,79 87 
interboro-Metrop coli 4348.1953|4-O} 52% Sale | 52% 54 27|| 5173 5712 || Baldw Loco Works Ist 58_..1940|M-N| 9954 1005410113 Apr °18)_-._|| 9912 101% 
faterboro Rap Tran Ist 53..1960/3 - J 8114 Sale | 81 82 60} 79 85 Cent Foundry ist 6 f 68_..1931/F-A| 82 85 | 80 Apr '1S|..--|| 80 80 
— Ry (N Y) cons g 45_ 1990) A-O| 7312 7812) 78% 7334) 1\| 76 80!l2 Cent Leather 20-year g 58..1925|A-O} 941!2 95 | 95 95 6} 93 9714 
tamped tax-exempt_____ 1990. A4-O| 73 79 | 77 Apr’lS8|....\| 77 82 Consol Tobacco g 48......- 261 <8) cnn OF 1 SE NT. a) oes 
un Street Ry— Corn Prod Ref sfg 58..__.. 1931|M-N| 965g 99 | 97% Apr °18/._.-|| 9712 9712 
Bway & 7th Av Istcg 53.1943,J -B) 76 80 85 Feb °18\_.--.|| 7614 85 ist 25-year ef 5s__...... 1934|M-N| 96%, 98 | 97%, 97% 5|| 95 98 
Col & 9th Av Ist gu g 56_.1993|M- S| ---. 82!2) 95 May’l7/----||---- ---- Cuban-Am Sugar coll tr 68_.1918|A-O} ---- .--.|100 Feb °18/-..-|| 997% 100!2 
Lex Av & P F ist gug 56_.1993|M- 8| -.-. 75 | 80 Sept'l7)...-)|---- ---- Distil Sec Cor conv Ist g 68.1927|A-0| 8614 86%4| 386 8712! 206)| 75 871g 
Met W 8 El (Chic) Ist g 4s. .1938|F - A| ---. ----| 30 Mar’l4/----||---- ---- E I du Pont Powder 4s___.1936|3 -D| ---- 100 |104 May’l7}.---||---- ---- 
Milw Elec Ry & Lt cons g 5s 1926) F - -A} 83 .../100!2 June’17)-_.--)|---. ---- Genera! Baking Ist 25-yr 68.1936|3 -D| ---- ....| 85!2 Mar"16)...-||---- ---- 
Refunding & exten 4%s_.1931.3- J) 82 ----| 93 Nov'l6)----)|---- ---- Gen Electric deb g 3% s_...1942|F -A| 71 76 | 74 Mar’l8|----|| 71 74 
Minneap St Ist cons g 54___1919) 1B -J| Q8lg ---.| 98% Aug °17)_.--||-.-. ---- Debenture 5s....._.....1952)/M- 8| 95 97 | 95 95 2'| 9484 100 
Montreal Tram let & ref 53.1941) 2 - 3} 75 7614) 9712 July’17).-.-)|--.. ---- Ingersoll-Rand Ist 5s_..._- 1935\3 - J} 80 99 . iy: ee See 
Now Orl Ry & Lt gen 4%8__1935\3 - J| ---- 86 | 79 Aug’*l7/----)|.--. ---- Int Agricul Corp lat 20-yr 58 1932|M-N| 70l2 71 | 701 71 16|| 68:2 73% 
N ¥ Municip Ry istsf5eA 1966) 5 © J) conn wove] 99 May’17!..-.|j---. ---- lot Paper Co— 
N Y Rys lst R E & ret és__.1942|3 - J) 49:2 50 50 Apr ‘18!_.--~|| 49 51 Consol conv sf g 58_.___- eas « Ji cane conn 99 Jan '18/....|| 98 99 
80-year adj inc 58____-- a1942;|A-O} 18 19 | 18 187g) 6 | 17% 21% || Liggett & Myers Tobac 73_.1944/A-@| 11212115 {113 Apr ‘18].--.||110 117 
N Y State Rys let cons 4s_ 1962) M-N!| 68 711s! 7733 Aug’17|----||---- ---- ee S1/F -A| 92!2 95 | 921g 921g 2); 86 95 
Portland Ry ist & ref 5s. -.-1930} M-WNi .... 99 381g Nov’'1l6)....||-.-. o-~- Lorillard Co (P) 7s_..... .. 1944;A-0} 111 120 {114 114 Vid11 115 
Portid Ry Lt & P Ist ref 68.1942\F -A| 6212 68 | 6212 Mar’l8|....|| 6212 62!2 REE eae 1951|F - Al 91 9134) D1l4 9114 5| 85 93 
Portiand Gen Elec ist 58.1935) J - 3B cance onnn| 901g Feb °17)-..-j|---- ---- Mexican Petro! Ltd con 6s A1921/A-0 106 109 |106 Apr '18/__._|/105%, 106 
St Jos Ry LH & P Ist g 5s__1937|M- nw! --.-- 100 | 95 July’17 noel anita eenate lat lien & ref 6a séries C__1921|A-0} 105 107 {106 106 1/106 106 
St Paul City Cab cons § 5s..1937) 5-3) cone wenn 10212 Mar’l7)---.)|---- ---- Nat Enam & Stpg Ist 5¢__.1929|3 -D} ---- 98 | 95 Apr‘l8/...-|| 95 95 
Third Ave lst ref 4s_______ 19605 - J} 53!2 55 | 54% 55 | 11]] 521g 56 Nat Starch 20-yr deb 56....1930/J - 3} 93 -.---| 93 93 3i| O1lg 92% 
A@j inc Ss......._____- a1960/A-O) 34 ....| 33 347g! 24)| 2712 381g || National Tube Ist 5s__.___. 1952|M-N| 94 96 | 95 Apr ‘18/....|| 93 95% 
Third Ave Ry lst g 5s____- 1927\5 - 3} 90 97 | 95 Jan 18..../) 95 95 N Y Air Brake Ist conv 63_.1928|M-N) 99 Sale | 99 99 2)| 9834 100 
Tri-City Ry & Lt lsts?5s..1923/4-O 91 92!2| 91 92 | 5) 91 96 Raliway Steel Spring— 
Undergr of London 4349..--1033 13-Ji 76 cou) 76 Mar’l1s|....|| 76 580 Interocean P lste!6s....1931,:A-@| 95 ...| 9613 Feb °18/..__|| 961g 96g 
Income 68..-...._..__.- 94%|..--| 56 58 | 56 Mar'l8)..../| 56 60 Sinclair Ol! & Refining— 
Union Elev (Chic) 1st g 5s- *1949| A-@O} ....----| 84 Oct ‘08/----|/-... ---- ist @f 78 1920 warr’nis atten | --..| 90 Sale | 89% 90 16|/| 86 931g 
COnited Rys Inv Ss Pitts ias.1926;4@-N| -... 55 | 58 Feb '18)..-./| 58 60 do without warrants attach) .---| 8713 Sale | 86% 871g] 34)! 841g 881g 
Onited Rys StL let g 4s_...1934\J - J} ---- 55 | 55 Apr ‘i8).... | 55 551g |} Standard Milling Ist 5a__--- 1930|M- | 90!3 93%] 90 Feb °18)...-|| 88 90 
St Louis Transit gu 6s....1924,A-0} .... 69 | 50 June’l7|-~--/|-.-. ---- The Texas Co conv deb 68- "19314 - J} 97% 98 | 97% 98 27|| 9612 10153 
United RRs Gan Frsf 4s__.1927,A-O|} -.-.. ---- 25. Feb °18|--../| 2 25 Union Bag & Paper ist 58__1930) ly - 2) 80 80 | 83% Aug °17|...-||--<- «see 
¥a Ry & Pow lst & ref 58..1934|J - 3} 75 77 79 Mar’l1s}....}| 79 801g | eS STITT 1930\5 - 3| 76 G6 | Bits Mies 37) cna Hence See 
j | i] US Realty & I conv Geb g 5819243 - 3} 50 54%) 48 52 3} 45 52 
Geo end Electric Light | U 8 Rubber 10-yr col tr 6s_.1918|J -B| 100  100'3/100 100 1/100 10018 
Atlanta G L Co lst g 58.__.1947 3 -D| 85 -.-./103 Sept'l5!----)|---- ---- Ist & ref 5s series A______ 1947|3 - Jj) 7812 Sale | 78 7853 170|| 76 79% 
Bkiyn Un Gas lst cons g 6s.1945\M-N| 90 93 | 90 Apr '1S!-.--|| 90 95% || US Smelt Ref & M conv 68.1926) \F-A| 92. 9412) 931g 94 7\| 93 98 
Buffaio City Gas ist g 6__.1947,A-@ -... 62 | 54 June’13! _-- loan wwe V-Car Chem Ist 15-yr 58...1923,J -D, 93% 94 | 94% 9434 1); 90 9714 
Cincin Gas & Liles lat&ref 521956/A-O) _._. 90% 90 Apr_ Sia ----|| 891g 90 Conv deb 6a. kes ee A-O| 9514 98 | 98 Apr °18).-..|| 9414 98 
Columbia G & E 1st 5a_____ 1927\3 - J se 79 | 75 6175 80 Weet Electric lat 5s Dee....1922'J - J} 97 972 96 971g, 3) 95 98 
Columbus Gas Ist gold 68..1932/J - 5, ---. ---. | 97 Feb 1: eS ieee | | 
Oonsol Gas conv deb 65.___1920|Q- F) “9958 Gale | 9914 995g! 23 | 9914 102 | | | 
ConsGasE L&P of Balt 5- ~yrba’ 21)M-Nj -... 9214) 92 Jip Feb '18\..--|| 9212 9212 Coal tron & Steel | | 
Detroit City Gas gold 58__.1922)3 - J) .- 2 ori 963g Mar’18/..--|| 9414 9512 Beth Steel let ext sf 58_.._..1926 r - J| 93%, Sale | 931g 94 20|| 931g 99 
Detroit Gas Co cons Ist g be 1918\F - Al oo ow waa lOlig OCF °16|..-<||---- oo let & ref 5a guar A_.__- -_1942|)M- N| 897% Sale | 5912 897) 4|| 87 931g 
Detroit Edison Ist coll tr 58.1933'3 - J) 95 96 | 95 95 | 1}; 92 96 20-year p m& imp @f 56.1936\5 - J| 80 Sale | 79l2 80 | 40) 7812 81% 
lst & ref 5s eer A__..__ 81940 M- 8| ._.. 100 | 9lig Apr ‘18/----|| 9112 9212 Butt & Susq Iron ¢f 58_....1932|3 -D} ---- 96 | 95 July‘l7|.---||/.... ---- 
Eq GLN Y Ist cons g 53__1932/M- 8) .... 100'g) 94 Feb "18'----|| 94 94 Debenture 66.......... a1926 M- Bi eo-- 911g} 85 Jan '18/...-|| 85 85 
Gas & Elec Berg Co og 58..1949|3 -D) ..-. ---- [on Gk “0 oe nae Cahaba C M Co lat gu 68...1922/J - wore on--(10l Deo 14)... -i]...- on-- 
Havana Elec consol g 58__..1952)\F - A| 88ig --_.| 92!g Nov’l7|-..--||---- ---- Col F & 1 Cogenaf 5s____.. 1943|F - r 8412 85 | 85 85 1) 83 85 
Hudson Co Gas ist g 5s....1949/M-N| .... 96 | 961g Deo '17)----||---- ---- Col Indus Ist & coli Se gu_..1934/F-A) 74 75 | 74 Apr ‘18!_...|| 73 76 
Kan City (Mo) Gas Ist g 58.1922\A-O] -.__ -.--| 90% Deo '16) ie icone anes Cona Coal of M4 Ist&ref 68.1950/J -D| 84 88 | 83 Jan "18 chad 83 85 
Kings Co E1 L & Pg 5s____- 1937|A-Q} §85ig....| 90 Dec’ 17| | ieee Elk Horn Coal conv 64 _...3925|J - D} -.-. ---- 9812 Sept'l7|--_-||---- --- . 
Purchase money 64_____- 1997/'A-0| 99 100 | 99 99 | 1); 99 99 Elk Horn Fuel let conv 5. 1918|M- N/ . ..-| 9812 Aug °17 ll oo ken a hace 
Convertible Geb 64_.___- 1925|M- 8) -... ---- 1410, JOOO TT )..--1- oo wees Gr Riv Coa! & C Ist g 6a. -81919) A-O| 9012 95 | 94 Feb "i8|....|| 94 94 
E4 E! ll] Ben fst con g 48s.1930'3 - 3} 74 -~----| 76 Nov’l7}----||---- ---- Ill Steel deb 4446........_. 940\A-O| 827, 83%! 83% Apr ’18/____|| 81 85t2 
Lac Gas L of St L Ist g e__€1919'Q- F| 97% 981g 977% 9778 2) 97% 98t2 indiana Steel ist Be__..._-- 195 52\M-N| 9412 957g, 9534 95%) 51195 97 
Ref and ext let g 55......1934/A-O} -... 8973! 89 Apr *18/..--|| 89 943g Lackaw Steel Isat g 6s___._. 1923, A-O} 95 96 | 95 96 | 2'| 947g 9612 
Milwaukee Gas L ist 4s....1927|\M-N| -.-. 85 | 8573 Apr °18)----|| 85% 85% Ist cons 58 Series A_.__.- 1950\M@- 8; 90 90%) 9012 90%| 6| 88 90% 
Newark Con Gas g 58_._... 1948 J -D) y. wwwcil04le Apr °17 lnacnll«ues «206 Midvale Steel & O conv ef 631936|M-$| 85 Sale | oes 85 40} 80!2 85l2 
NYGELHBH€& Pg 5s_..._- 1948\J -DB) 8712 90 | 8812 8812) 1\| 871g 89% Pocah Con Collier lst sf 68.1957|J - 3} 84's -.--| 85!2 Feb ' 18) ---.|| 8512 8512 
Purchase money g 44_..__ 1949, F-Al 67 69 | 69 6919 2)|69 73 Repub I & 8 10-30-yr Bae f.1940/A-O| 96!2 9712 9612 9715) 1\} 93 984 
Eé Eles Il! lst cons g 54_.1995|3 - J) ---. ----/105!2 ge | ae eae St L Rock Mt & P 5a stmpd_1955/J - 3) 79% 87 | 80 Apr 18\_._- 80 80 
NY&Q EIL & P Ist con g 5s ad Re rates | 96'2 Aug °17|----||--.- ---- Tenn Coal I & RR gen 5s..1951|J - 3} 95'2 99 | 9512 Mar'18)_. | 95 9712 
Pacific G & Ei Co—Cal G & | | U 8 Steel Corp—|coup ...41963|M-N| 9713 Bale | 967% 9714] 205|| 9612 100 
Corp unifying & ref 5s_ * 1937|M- N| 86% 83 | 86% 86% 3)| 86% 9212 8 F 10-60-yr 5s/reg ....41963|M-N int Sale | 9634 9634 2'| 963, 997 
Pacific G & E gen & ref 58_.1942|3 - J| 73% 79 | 78% 7913, 3) 781g 80% || Victor Fuel let ef 5e.......1953\J - 3 75 | 80 Deo 16) ...)/-... ---- 
Pac Pow & Lt Ist & ref 20-yr | Va Iron Coal&Coke Ist ¢g 56. 1949)M - 8} 86 891s) 84 Apr 'l8|__--|| 83 85g 
56 International Series__.1930/F -A| 80'2 84 | 95 Jan °17| ---0||---- ---- 
Pat & Passaic G & El Ss__ ~1900/06- 8 8} ---- 977100 July'l7|-.--||---- ---- Telegraph & Telephone 
Peop Gas & C ist cons g 6s_ ~19esi8 977% ----| 98!g Mar’l8|-..-|| 9812 9Slz || Am Telep & Tel coll tr 4s_..1929|/J - 3} 801!2 Sale | 8014 8012) 62)| 8014 831g 
Refunding gold 5s_..._.. 7|M -; 7273 75 | 74 74 8|| 74 81 Convertible 4s_......... 1936 M-8| .___ 87 | 85l2 Feb '18|__._|| 8134 8512 
EEE. 147/M- ere eS es ee 20-yr convertible 448_...1933|M- 8| 86 8912) 86 86 5|| 86 Q1le 
Ch G-L & Coke ist gu g Se 1937/3 - 3 J ee 96 Sept'l7 corel lie! aaa 30-yr temp ool! tr 5a__... 1946 J-D;) 92!2 93 | 92 92%; 43)| 90 Q95lg 
Con G Co of Ch Ist gu g 681936 /J eons ----|100 ApF °17)|----||/---- ---- Cent Dist Tel ist 30-yr 58..1943|/J -B) ~... 10012) 9812 Apr '18|____|| 981g 9912 
Ind Nat Gas & Ol 30-yr 581936 |M- 4 meets we ae. a eee Commercial Cable lst g 48..2397 O- FB ocao sucel 26 . OE fcctaeenw eee 
ode Vos Gas letaue ce 1947/M- | _...----| 04 July’l7|----||---- ---- ge eee We ns ae 681g Jan '18|_...|| 6Si, 68ig 
Philadelphia Co conv 5e_.-- is19) wo Gee Olle BP Eilccccllioccs «nee Cumb T & T Ist & gen 502271937 3-J| 91% 96% 91le 9112 1|| 90 93!g 
Conv eben gold 5s__.... 2\M-N| 78 81 | 80 Mar’l8).-.-|| 80 84 Keystone Telephone Ist 58..1935|J - 3) .--. eee ee Eee 
Stand Gas & El conv Si @0. 71928 J -D) .... 92 | 93 Deo °l7|-.--//-..- ---- Metropol Tel & Tel lste{5e1918\M-N| 99%, 100 997, Feb "18|__.-|| 9912 997 
Syracuse Lighting Ist g 5a..1951|3 -D| 811g -.--| 97!2 May’l7|----||---- ---- Mich State Teleph Ist 5s...1924|)F -A| 8814 Sale | 8814 8812 2|| 863, 881g 
8. Light & Power 5a..1954\J - J) .... ----| 84 July’l7|----||---- ---- N Y&N J Telephone 56 g..1920|\M-N| 97  ....| 97 Mar’l8|....|| 97 97 
Trenton G & El Ist g 56_.._1949|M- 8) -... ----| 98% Oot °17)----||---- ---- N Y Telep lst & gen 61 4346.1939|M-M| 86%, 867%) 86% 86%; 14/| 85% 89 
Union Elec Lt & P ist g 5e..1932\|M- $| _... 98 | 92% Sept’l7/..--||-.-. ---- Pac Tel & Tel ist 56......-. 1937\5 - 3} 91 9112) 91 91 1|| 9034 925g 
Refunding & extension 58. M-N) -... 8512/1015g Nov’l6)-.---||.--- ---- South Bell Tel & T Ista f6e1941/3 - J) 93 95 | 92% Apr "18/_..-_|| 9Olg 9212 
United Fue! Gas Ist sf 68_..1936|3 - 2) .--. 93 | 9712 Jan "18)----|| 9712 9712 West Union col) tr cur 58...1938|)3 - J; 90 92:2) 90%, 908, 2| 90 93ilg 
Utah Power & Lt lst 54_...1944/F -A| 81% 82 8112 82 4|| 801g 84 Fad and real est g 4}4e_...1950|M-N| 825g 86 | 80!2 Apr '18|/....|| 80 88 
Utica Elec L & P lst g 68_..1950/3 - J) ---. ----|101 Jume’l7/---..||-.-- ---- Mut Un Tel gu ext 56._..1041|M-N) .... 1011210112 Sept’l7|_..-||.... ---. 
Utica Gas & Elec ref 5s_....1957|J - 3| --.. 95%) 96 Aug °17|--..||-.-. ---- Northwest Tel gu 4}486..1934|3 - J) --.. ..-.| 94 Nov’l6)....||...- ---- 
Weatchetser Ute gold fe _ 1950/3 -D) .... 9171105 Mar*t7)--~-|).-.- ---- 












































* No price Friday; latest bid and asked. # Due Jan, 4 Due April, ¢ Due May, ¢ Due Juce. h Due July. BDue Aug @ Due Oct. 9 Due Nov. ¢ Due Dee # Option sale. 






























































































































































BONDS [Vou. 106. 
EXCHANGE—Stock Record .,."a%t'base 
CK for 
sT 
OS8TON STOCK Highest 
eee RICBS—NOT PER CENTUM PRICES. BOUXCHANGE Lowest. Highest. 
P Friday 
Thureday 175 Jan 
Baturday rns | Apress’ | aged 26. | acter Ralireads 100) 12212 Apr 17) 129 ye 33 Mar 
. 22 pr. 2: & Albany....---- Jan 2 i 
Apr. 20 Apr 243 3 Boston Re eo 100 Marl4! 100 Jan 2 45 Mar 
j 24%| 12444 124% Boston Eleva - .100 37 a 8 Feb 19 Jan 
| 124 12419) 124% 1 | 3 5914 Lowell_..-.--- 19 Jan 23| 2 213 
125 | 123 124 a 60 | 59 6012\ 58 apris Boston ,  ieceatepamaans 100 150 Apr 15 168'2 Jan 17 July 
#123 125 57 | 5612 58% cay. _...| kant SeleieT vi — & Providence. .-- — $. Sen OO Jan a6 30 6 July 
“790 24s] “Foi HG 028 Ba! 29" 28 | -_- —_ [Boston Suburban Bies--né par] 2, Jan 26) 2 rol “3a” Feb 
23!2 242 160 "| 150° 150° #150 | oy  <  t son & Wore ies cho par| 30 Mar 5|~ 30” Maré 150 Jan 
#150 160 BSR few Saves Mer is aoe ~ pertogeetae 100 147 Apri] 147 Apr 17 108 Jan 
*1 o oe ae Last Sale 412 1 18 og Ry &USY¥..--10 lgApr 18) 85 Jan ; 140 Mar 
s eau sh aaa oe cnan| asee woos ast Sale|30 Mar’ : Ong Sn Sr OW S008 8212 Ap Mar 6 1 ar 
. ent et ae cnnkk ae: aoe bee Sale\147 Apr’1s | Do Ee ay sania 100 = — S ot Jan : a x 
ME etn nS Gee Ber etn *83lo __ gon mpl agenlnatacate 1 11614 Jan to Jan 
Bed ---- ~---| 8312 8312 esoate pts 108% 108%) 108% 103% gy nes . ‘Mar 8 81 Feb * 10013 Mar 
*8312 -.- ~_--|*108% oo-e| 60 | *60 =f 8| a a Jan 26| 85 Jan June 
---- 60 115 Mar'l me pen..... 00} 80 Jan 1 
*108% ---- *60 ----| ‘ Last Siels0° Apr S| 22222=| be preteen meee 1 4% Apr 31 July 
“5963 iis |*114% ~-=n | ee “"""! ‘Last Sale\a0 oe vr man nen oy EA | sae oe 19igApr 4 522, Jan 
*114 118 rel wan” Gil can” Wil tae eee a 414] “" 940) Mace pone preteens ae: el of Dep eel a8 an a 105 Apr 
“a 3" 83 a “ *Zig os 15te 19 = 1912) he eae ey ee a 90 — he 4 io 2 74 Feb 
p 4 sees New beni 92 Fe cd 
#31, 4 *1612 1712, 17 233% ; Northern ----100 Jan 8 an 
a Hal be HAE He) 2h ab | BE aaal 2? ee Rand pedc<——o-7—cAMo| 20 Jan 2) 35 dem 8 1038, 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Apr. 20 to Apr. 26, both inclusive: 

















| Friday 
| Last |Week's Range| Sales | Range since Jan. 1. 
| Sale | of Prices. for | 

Bonds— | Price. |Low. High.) Week. | Low. | High. 

U 8 Lib Loan 3 %s_1932-47) 99.06] 98.64 99.20 $47,200) 96.52 Jan) 99.20 Apr 
ist Lib Loan 4s_1932-47| 96.64] 96.34 96.76) 39,450, 95 Feb) 98 Jan 
2d Lib Loan 48__1927 42 96.64) 96.34 96.74| 71,050) 94.54 Feb) 97.90 Mar 

Am Tel & Tel coll 4s__1929 80%} 80% 80%] 7,000; 80% Apr) 83 Jan 

Atl G&W ISS L 5s__-1959 .____- 754% 75%| 1,000| 75 Mar! 79 Jan 

Chic June & US Y 58.1940 _____- 90 90 1,000, 87% Apr) 91% Feb 

Gt Nor-C B & Q 4s__.1921, 9234] 92% 9234) 7,000; 92 Mar; 94% Jan 

Mass Gas 414s_______ a 95% 95%] 1,000, 84 Jan}; 95% Apr 

Miss River Power 5s__1951/_.__-- 70 70%| 4,000) 67% Jan 71 Mar 

N E Telephone 5s___.1932) 90%] 90 90%} 3,000) 89 Jan 91% Feb 

Punta Alegre Sugar 6s 1931 _-____ 80 80 1,000; 79 Feb; 81 Apr 

Swift & Co ist 5s____- 1944, 94%] 93% 94%] 5,000) 92% Mar; 95% Feb 

U 8 Steel s f 5s______ —e 97% 971%} 1,000; 97% Apr) 99% Jan 

Ventura Oil conv 7s__1922 -.._-_- 85 85 1,000, 80 Jan; 90 Jan 

Western Tel & Tel 5s_1932 ______ 87 88 2,000' 87 Apr! 90% Mar 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Apr. 20 
to Apr. 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 
of par value. 























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |\Low.  High.| Shares. Low. High. 
Amer Wind Glass Mach100, 52 | 50% 52 155| 40 Jan| 58 Feb 
Amer Wind Glass pref_100)_____- 99% 100 25| 99% Apri 101 Feb 
Indep Brewing com____50|______ 14% 1% 220 1% Jan 2 Feb 

ae Som 7% 7M 110 6% Mar 9% Jan 
La Belle Iron Works_-__100)______ 112 112 150, 106 Mar} 115 Feb 

oo ee _, 118% 118% 10} 118% Apr| 119% Mar 
Lone Star Gas_______- 100| 120 112 124 | 1,215) 95 Jan| 102% Apr 
Mfrs Light & Heat____- aa 50 50 35} 650 Apr| 53 Jan 
Nat Fireproofing com__50)______ 3 3 115 3 Jan 4 Mar 

Peaterreé _.....-.... , 8 8% 50 8 Mar 94% Feb 
Gi wee G6... .. 2c. ee 15% 15% 40| 15 Jan} 16 Jan 
Ohio Fuel Supply__..._.25)_____- 41% 42 440; 741% Mar| 45 Jan 
Oklahoma Natural Gas.25| 24%) 23% 24% 602} 23% Apr! 25 Jan 
Pittsb Brewing com____50|_____- | 3% 3 100} 1% Mar| 2% Jan 
Pittsb Coal common___100 _____- | 53% 53% 110 8% Apr! 13 Jan 
Pittsb-Jerome Copper_..1, 73c | 70c 75c| 5,000) 40¢  Jan| 1 Feb 
Pittsb & Mt Shasta Cop__1, 37c 36¢ 39c} 6,500! 21c Jan| 48c Mar 
Pittsb Oil & Gas_____- ae 6% 6% 940 5% Jan 7% Mar 
River Side East Oilcom._5) - . - 1% 1%| 100 14% Apr 1% Jan 

Preferred ____...____- ——- 2% 2%) 200 24% Apr 2% Feb 
San Toy Mining________ | ee 10¢ lle} 2,500) 10c¢ Apr; 16c Feb 
U 8S Steel Corp com___.100)_____- | 94% 96 | 570| 87% Mar| 98 Feb 
West’house Air Brake_.50' 933%; 93% 94% | 331! 93% Apr| 96% Mar 
West’house Elec & Mfg_50/_.__-- 40% 41%) 235' 39 Jan| 43 Jan 

PNOOE ccccocacrns aaa 60 60 | 25 | 59 Apr, 63 Mar 

Bonds— | | | 
Indep Brewing 63____1955/_____- 36 36 | $3,000) 34 Apr} 40 Jan 
Pittsb Coal deb 5s____1931'_____- 99 99 | 19,500! 98% Mar! 99 Mar 








z Ex-dividend. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Apr. 20 to Apr. 26, both inclusive, compiled from the offi- 
cial sales lists, is given below. Prices for stocks are all dol- 


lars per share, not per cent. 


per cent of par value. 


For bonds the quotations are 




















| Friday| | Sales 
| Last Week's Range| for Range since Jan. 1. 
| Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
American Gas of N J_.100|______ 76% 77 | 48| 76% Apr! 89 Jan 
American Milling... _- ee 10% 10% 20 9% Jan 11 Apr 
American Rys pref____100)______ 75 75 10| 75 Mar! 80 Feb 
Baldwin Locomotive__100)______ | 83% 83% 20| 58% Jan! 83% Apr 
Buff & Sus Corp pf vt cl100)______} 48 48 8| 46 Jan| 48 Mar 
Cambria Iron._.-_---.-.- OE comin ato | 40 40 5| 40 Apr} 743 Mar 
East Pennsylvania__-__- ea 55 55 2} 55 Apr| 55 Apr 
Elec Storage Battery._100'______ 48% 49% 738) 48 Mar! 51 Feb 
General Asphalt pref__100'______ 48% 49 100; 47 Jan| 51% Feb 
Insurance Co of N A_-_.10)__--__} 254% 25% 24) 24 Jan! 26 Apr 
Keystone Telephone____50)______ | 8 % 8 % 25 8% Jan! 9 Jan 
Lake Superior Corp...100,; 15 | 15 16 | 2,856} 12 Jan| 17% Feb 
Lehigh Navigation.-_--_-! 50, 64% 64 65 | 217| 61% Jan) 65% Feb 
rr ces 58% 59 | 56 55 Jan; 63 Mar 
Midvale Steel & Ord____50)___--_- 45% 14674} 410 a i an Jan 
CO "=e eee 121 ee 1 pr} Apr 
Northern Central......50| 73%; 73% 73%} 7| 70 Jan| 75 Feb 
Pennsyl Salt Mfg_-_---_- 50} 87 87 88 34 | 17} 82 Jan|' 90% Mar 
Pennsylvania_...---.-- 50; 44%) 44 44%; 1,025) 44 Mar 47% Jan 
a pe eae 2 27 4 yy = j = a rd = = 

ef (cum See 6 29 | 2% 2s pr) 32 an 
Phila Electric of Pa___.25) 25 24% 25%) 727| 24% Apr| 25% Feb 
Phil Rap Tr vot tr rets._50 25% 25 25%) 160| 23% Mar! 30 Jan 
Philadelphia Traction. _50)....-- 66 67 | 49| 66 Apr| 71% Feb 
sg See 80% 82% 151; 71 Jan|' 85% Mar 
Tono-Belmont Devel. __-1 3% te : Hie 473 : Jan) 3% Mar 
Tonopah Mining_-_-_---~-- 1 K K - ,695 : an} an 
Union Traction_______- EEE 39 395%! 97| 38% Apr, 42% Jan 
United Gas Impt..-...50! 66 {| 66 6614) 698; 65% Apr! 72% Jan 
U 8S Steel Corporation.100' 95%' 94 96 “4 | 4,620' 86% Mar) 98% Feb 
Warwick Iron & 8______ 10 8} 8% 8%! 50 7% Apr 8% Mar 
Wm Cramp & Sons____100/-----.. 77% 77% 100 4 Jan 85 Feb 

{ 
Bonds— | 

U S Lib Loan 3 4s.1932-47/_.__-- | 98.50 99.10'$35,950| 97 Jan| 99.10 Apr 

Ist Lib Loan 43_1932-47| Sean ate 96.10 96 .66 | 5,200; 95.70 Apr| 97.90 Jan 

2d Lib Loan 4s__1927-42) 96.80} 96.30 96.80; 60,200 94.50 Feb| 97.60 Mar 
Amer Gas & Elec 5s__2007|..---- Le 4 | bro i “4 Aw 82 Jan 

“PRES 5 860, 8 ) % Mar! 82 Jan 
wise & Poop ts otis 40.1948)... | 70  7034| 16,000} 70. Mar| 73 Jan 
Keystone Tel Ist 58__1935 --| 89 89 | 6,000) 89 Feb| 90 Jan 
Lake Superior Corp 581924|..----| 52 52 | 1,000) 47% Jan) 52 Feb 
Lehigh Val Coal ist 5s 1933/_._.-- | 100% 100 V4 | 1,000| 99% Mar} 100% Jan 
Mo Pacific gen 4s-_--..1975|....-- | 57% 57%) 1,000} 57% Apr| 57% Apr 
unas BM on $345. ,1968)------| S35 sstii| ‘teal ase wee ass ie 
Pa & Md Steel cons 6s_'25/______| 4% J | Mar d an 
Philadelphia Co cons & coll | 

trust 5s stamped _..1951).----- | 74% 75 | 6,000) 73 Apr) 75 Apr 
Phila Electric Ist 5s_.1966/...-.-- | 93% 93%) 17,000 93 Mar| 96 Jan 
ellen 1966|..--.- | 94% 95 | 14200} 94, Jan) 9634 Mar 

, Rk ee ee ,000) 1% Apri 85 Jan 
ee 5s 1926 4%| 654 : 55 s| 15,000| 54 F i 60 Jan 
U'S Steel Corp 2d 53__1963|-...-- | 97 97 | 1,000| 97  Apr| 97. Apr 
Welsbach Co 5s_-_---- I so caine 95 95 1,000' 91 Feb' 95% Apr 

















Chicago Stock Exchange.—The complete record of 
transactions at the Chicago Stock Exchange from Apr. 20 


to Apr. 26, both inclusive, compiled from the offici 


sales 


lists, is given below. Prices for stocks are all dollars per 


share, not per cent. 
of par value. 


For bonds the quotations are per cent 





























Friday Sales 
Last |Week’s Range) for Range since Jan. 1. 
Sale. of Prices. Week. 
Stocks— Price. |Low. High.| Shares. Low. High. 
mins. rn 120 114 128 2,433) 87 Jan} 128 Apr 
Ce ee 5 j 86 87 95; 84% Marj 90 Jan 
Booth Fisheries, common " : +e 
DI icine samen um —. — 22% 23%) 1,657) 18% Jan} 26 Feb 
PrGmered .....2...- , 80 81% 40; 80 Apr} 86 Feb 
Chic City&C Ry pt sh com|______ 2 2 23 2 Jan 2% Jan 
| REE RRO, Sapa 15% 15% 69; 14 Janj 18 Mar 
Chicago Elevated Ry com_|______ 23% 2% 100 23% Apri 4 Feb 
ie TENET aR, ‘Ree 2, 12 12 186} 12 Apr} 12 Apr 
Chic Pneumatic Tool__100} 6914] 68 69% 255| 47% Jan; 71% Apr 
Chic Rys part ctf ‘‘2’"____| 113%] 10 11% 200 8 Jan} 15 Mar 
Chicago Title & Trust_100}______ 165 165 6} 165 Jan} 175 ‘|Jan 
Commonwealth-Edison 100} ______ 103% 104% 53) 103 Jan} 108 Feb 
Cudahy Pack Co com_-_100} 112%] 112 112% 145| 107% Jan} 114% Apr 
Deere & Co pref_____- Se 96 96 5| 943% Feb! 97 Jan 
Diamond Match_--___- ae 112 113 85] 102 Janj| 113 Apr 
Illinois Brick.....___- re 50 50 10; 49% Apr} 58 Jan 
Lindsay Light.....___- 10} 21 21 22% 265; 19% Mar] 28 Jan 
is.  =_—_eee 11% 11% 10}; 10 Feb} 11% Apr 
Middle West Util com_100}______ 25 25 165| 24% Mar; 28 Jan 
Preterrea .........- a 58 58 50| 57 Jan| 65 Jan 
People’s Gas Lt & Coke 100| 47 43 47 1,216} 40% Apri 55 Jan 
Pub Serv of No Ill com 100|____-- 75 75 10} 72 Jan| 77 Feb 
Quaker Oats Co___.__- _ eee 270 274 47| 250 Jan| 290 Mar 
ee ese 98% 98% 12} 95 Jan} 100 Jan 
Sears-Roebuck common100}____-- 143 «145 93) 139 Jan} 157 Feb 
IE sas sc ina nee ROR tit. 387 50| 117 Apr| 120% Mar 
Stewart-Warner Sp com100}____-- 52% 55 1,215| 47 Jan} 58 Feb 
oo I ea ea 100} 138%} 137% 141%} 3,302) 124 Jan| 146 Apr 
Union Carbide & Carbon_-| 50%4| 50% 52 7,775| 47% Apr} 54% Feb 
United Paper Bd com_-100}-_----- 19% 20 290| 14% Feb| 20% Apr 
Ward, Montg & Co pref__} 102%} 102% 103 60} 102 Apr| 110 Feb 
Wilson & Cocommon_.100} 54 54 55% 210; 46 Jan| 59 Jan 
Preterrea ........... tres 98 60; 95 Jan| 99% Mar 
sehi 
Bonds— hiatal 
Chicago City Ry 5s_.1927| 8814} 8844 88%) $2,000} 84% Jan} 88% Apr 
Chic C & C Rys 5s_-1927}..__-- 54% 57 9,000} 52 Jan} 59 # =Mar 
Chicago Rys 5s_-_---_- 82 821%} 6,000} 82 Jan| 84% Ma 
Commonw-Edison 58.1943} 91%| 91 92 4,000} 90 Mar| 94% Ma 
Liberty Loan 3%s_1932-47|_____- 98.50 98.90 500} 97 Jan} 98.90 Ap* 
Liberty Loan Ist 4s 1932-47]_____- 96.40 96.60 700| 95.04 Mar) 97.50 Jan 
Liberty Loan 2d 4s 1927-42] .____- 96.40 96.60| 7,550} 94.70 Feb; 97.52 Mar 
Swift & Co Ist g 5s__.1944 93%| 93% 94 9,500} 92% Apr} 95% Jan 
Wilson & Co Ist 6s___1941'_.___- 94% 94%! 56,0001 94 Apr! 96 Mar 





z Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from Apr. 20 
to Apr. 26, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
For bonds the quotations are per cent 


share, not per cent. 






























































of par value. eee a me vy 
Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. | Week. 
Stocks— Par.| Price. |Low.  High.\ Shares. Low. High. 
Alabama Co-.---.------ 100] 86 86 87 100} 50 Jan| 87 Mar 
2d preferred_____--- 100} 6944] 68 69% 52) 56 Jan| 70 Mar 
Arundel Sand & Gravel.100]____-- 35 35 10} 31% Jan} 36% Jan 
Atlantic Petroleum _---- | 2% 2% 90 2% Mar 3% Feb 
Baltimore Tube, pref__100]__.--- 85 86 80} 85 Jan| 86 Apr 
Consol Gas, E L & P_-.100}___--- 96 97% 80] 94 Jan| 102 Feb 
Consolidation Coal__..100} 86%] 86% 88% 380 86% Apri 106 Jan 
Conten & C0. <.ccnceea-t 7 6% 7 1,342 6% Jan 84% Jan 
0 eee 3% 3% 75 3% Jan 4 Jan 
Davison Chemical__no par}|--.-_--- 32% 33% 100; 30 Jan} 38% Jan 
Gillette Safety Razor-----|------ 834% 83% 50] 83% Apr| 83% Apr 
Houston Oil pf tr etfs__1001_._--- 64% 64% 10} 64 Apr| 74 Jan 
Mer & Min Trans V T-_100].._--- 70 72 60; 70 Apr| 90 Mar 
Monong Valley Trac-_--25]------ 15} 15% 10} 15% Apr| 16% Jan 
Mt V Wood Mills v t r_100}_.---- 15 15 31) 15 Jan} 17% Feb 
Preferred v t r___--- | ae 71% 71% 18] 68 Jan| 74 Feb 
Northern Central__...-50]-..--- 73 73 3] 70 Jan| 73% Feb 
Oppenheim Oberndorf com} -- - - -- 63% 63% 5} 63% Apr| 63% Apr 
Robinson Oil, pref__--- | SaaReme 7% 7% 100 7 Feb 8 Mar 
United Ry & Electric_--50}-_.---- 19% 20 145} 19% Apr| 24% Feb 
Wash Balt & Annap_--_-50}]___-_-- 26% 26% 85] 24 Jan| 29% Mar 
| | ee ee | eee 37 37 10} 37 Mar| 41% Jan 
Wayland Oil & Gas_-_-_--- See: 3 3 25 3 Apr 3% Jan 
Bonds. 
Ala Cons C & I 5s___.1933]_._--- 84 84 $1,000; 79% Jan| 84 Apr 
Atlan C L (Conn) certifi- 
cates 5-20 48_._-.-- Oo 83% 83%] 8,000] 83% Apr] 84 Mar 
Balt Traction Ist 5s_.1929]..---- 98% 98%| 1,000} 98% Feb| 99% Feb 
City & Suburb Ist 5s_1922!___--- 98% 98% 2,000' 98% Mar} 100 Feb 
Consolidated Gas 5s__1939;_.---- 100 =100 1,000, 98% Jan| 100 Apr 
Cons G, EL & P 5% notes}__---- 91 91%} 9,000, 91 Apr} 95 Jan 
ee Ee 96 6 2,000 94% Jan' 96% Mar 
Consol’n Coal ref 58..1950)__---- 85% 85%| 2,000 81 Jan} 86 Apr 
Convertible 6s____- | 99 99 4,000 99 Jan| 103% Jan 
Cosden & Co Ser B 68_1932|__---- 79 79 1,000; 79 Apr; 83% Jan 
Ga Sou & Florida 5s__1945)__--_- 91% 91% 1,000| 91% Apr! 92% Apr 
Kirby Lumb Cont 68.1923} 96 96 96 2,000| 95% Apr) 98 Feb 
Mary’ld Elec Ry Ist 5s1931/__-_--- 90 90 1,000; 87% Jan, 92 Feb 
M St & St PC joint 58.1928/____-- 92 92 1,000; 92 Apr, 95 Jan 
Petersburg A 5s-_.-...-1926)..---- 98 98 1,000, 98 Apr, 98 Apr 
Rich & Danv deb 5s__1927|._----| 954% 95%! 1,000; 95% Apr, 9534 Apr 
United Ry & Elec 4s_.1949| 73%) 73 73%| 10,000) 73 Jan| 77% Feb 
Income 4s__.-.-.--- 1949}_.___- 5344 53%) 11,000; 534% Mar, 58% Jan 
Punding §e......<.1086)--<<-- 76 76 1,000, 76 Apr, 80 Feb 
do small ____.1936)...... 76 76 100, 75% Apr, 82% Feb 
Va Mid 5th series 5s__1926|___--- 93 93 1,000, 93 Apr) 98 Apr 
small bonds-_---- ee 98 98 500) 98 Apr 98 Apr 
Wash Balt & Annap 5s1941'____-_- 82% 82%' 1,000! 80 Jan 83% Feb 
Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Ratiroad, |State, Mun. 
Aprdi 26 1918. &c., & Foretgn U. 8. 
Shares. Par Value. Bonds. Bonds. Bonds. 
ee 298,700!) $28,350,500 $441,000 $222,000} $2,085,000 
WMondes . .<<ccece~ 524,200} 50,011,500 1,135,000 523,000} 3,889,000 
TUCMAY.. «cecenee 432,500} 37,336,500 783,000 586,000] 3,876,000 
Wednesday _._-_-- 396 ,600| 36,376,000 719,000 745,000} 4,312,000 
TEEN... castnae 275,200} 25,290,500 589 ,000 457,000} 3,125,000 
| RR PES 149,815 14,187,500) 263 1000) 477,500} 4,708,000 
EE | 2,077,015'$191,552,500' $3,930,000! $3,010,500 $21,995,000 
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i Friday | 3 
wre ee seat Week ending April 26. | Jan. 1 to April 26. ion Week's Range ft - | Range since Jan. 1. 
d ‘ i ° Q, es V €€ 
Exchange. 1918. | 1917. | 1918. | _:1917. Other Oil Stocks (Cone’d) | Price.|\Low. Htgh.| Shares.| Low. Hoh. 
Stocks—No. shares... 2,077,015| 3,599,427, 969 ,902| 62,856,928 | Friars Oil_r_-..------ 1} 1-32 -32 1- “3 
Par value -___----- [$191 ,552,500/$311,591,200) $3, 737,392 550 $5,650,802,380 | Glenrock Otl_r__-.-.--.10| 3% 3% 38 3 Soo] ry” 7 7 
Bank —. oma: fq ial er $12, i $19,700 | Hanover Oil & Ref.r... 5 5 4% 65%) 2,350; 3 Jan 7% Jan 
9 > I oi . or ‘ ‘ 
Government bonds- -- $21,995,000 $2,000; $257,185,500) $270,000 iaenet oe needy tae 13k 13% 14% 2, 100| i250 feb rt Mar 
State, mun.,&c.,bonds| 3,010,500} 10,605,000) 69,767,500| 140,372,000 | Island Otl & Trans.£...10 3%| 3% 4%/| 14,500| 1% Jan| 65% Mar 
RR. and mise. bonds- 3,930,000 9,316,000) 91,563,000) 227,346,000 | Kenova Oil_.---------- 11-16 \% 3-16) 37,600) 3-32 Jan 4% Feb 
— Merritt Oil Corp-r----- i0 EN 3 18% 19% 600) le Ms 
Total bonds_.-_--- $28,935,5001 $19,923,000! $418,516,000| $367,988,000 | Metropolitan Petroleum .& %{| 11-16 15-16] 30,000, ad an ae ww 
— “._ | Midwest Oil com-r-.---- 1} 92¢ | 89¢ 96c | 13,000) 87¢ Apr; 1.24 Jan 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND emir Ccnateoenoes s08se ‘ 1 1-16 1% or 1 Apr) 1% Jan 
aan — mek Midwest Refining.r_...50} 106%4| 105% 107% 928| 97 
BALTIMORE EXCHANGES. Mineral Wells Pet a tye 1 --a52°| as ita 9. 200| 413 "on aay ior 
- ? _ ER 2c | 4c ,800) 
deinias | Philadelphia N Y-Oxklahoma Oil com_rl} 7-16) 7-16 %| 3,000; i po “ rd 
Week ending : apne. Balitmore. Northwestern Oil com_r_1} 60c 58e 64c¢ 7,300) 56e Jan} 89c Feb 
- ’ Oklahoma Oil com.r._--. 4c 3} 5 d j 
Aprti 26 1918. | Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. coeiaand @ hark Perens VEN — Qe wo mo i ys — 
; —- og Oklahoma Prod & Ret..-5| 6%| 6% 6%| 5,700) 6% Apr) 736 Jam 
Saey—----| $e] “ame aac] Spee gel age | Seen ree ae—t Ft Sel am) eB Ue ee 
Tuesday...__.--- | = 6,611 54.700 5:00 34.850) 679 16.500 | Penn-Kent se eget 5s “% BS eee i eS 
54,700, 1223) 34,82 of - I.c.---5| 5% 5% 5%| 3.9301 56 J 5 
Wednesday ---.--- |} 10,022 26,950) 1,424 30,000) 320 20,000 a ll wean 24e | - : 3 eb = = 
| ’ ’ ’ ‘ RE tsa 24c 23e 25c 8,300| 17e Feb/| 8 J 
Thursday_-_----- | 8,524] 28,050) 2,794) 70,600) 68| 12,100 | Rice Oll_r. 1 32| 5 Ma . te 
Friday -.---__--- | 6.479} 16,000} 2,112; —‘17,100) 788 2:00 | Royal Of. 7222222222222 On| 5215-16 “7/000 a Apri 194 Mar 
: a = enn emerson an enna seein acai ——= | MOPUDS RAMNGL.0-2- BR 84% 8%| 2,450] 8 
oe 47,5711 $192,900! 18,052) $204,4501 3,091! $70,120 | Savoy Oil............_- ante Sit 83:| 100/735 “San| 936 Jam 
pte ge rat Se 1 K om 15-16; 10,000) % Jan 1% Mar 
Sinclair G y WP) eee 
: ‘ ” : = — : ~ orp_r (t) - 17 e 100 15 Jan| 23% Feb 
New York “Curb” Market.—Below we give a record of | 3:tentonoill_t..22222 i 3tie’ ol. aa so ae 
: ) ; Stockton Oll_r_...----- r) 10 
the transactions in the outside security market from April 19 | Te<#24 Ol! & Ref-r-----1) 87 | 32 87 | p00 Tap] 87 Abe 
2 é : ‘ uxpam Star Oil r___-_- 1} 4c ge 6c (315,000; 3%e Apr} 22¢ 
to April 26, both inclusive. It covers the week ending Fri- | United Western Oil new_r_| ------ 1% 1%| 2,000 % Apri 2% Ve 
day afterncon United Western Oil.r_.-_1}------ % %| 1,000 % Mar % Jan 
° Victoria Ol) £.--_----- 10 4% 4 4\%| 5,280 3% Jan 6% Mar 
It should be understood that no such reliability attaches | sjaske tur oo stevals..1 % 7-16 %| 12,050/ 5-16 Apr| 9-16 Jan 
. “3 : ei - oh s ne ~ 
to transactions on the “Curb” as to those on the regularly | 4iicrica, Mines-r------- 1] foe | Suse 10%e| 11,100] se “Jan  -1a0 Feb 
organized stock exchanges. Aurora Silver Mines.r-..5| 5%| 5% 54;| 4,500 2% Feb 534. rhs 
On the New York Stock Exchange, for instance, only | Bam nee -2222 t.----- a a a a a 
members of the Exchange can engage in business, and they | Boston & Montana Dev.-5) 516) Sie Bae |) Af 0e0) Ate Janl ass Jan 
b bs fom 2 aw Copper_r._.-- x4 I 6 850 
are permitted to deal only in securities regularly listed—that =. Mining...---- i] 42¢ | 42¢e 46¢ | 20,400 400° Mar bo" Jan 
es ° ° alumet y % - : 
is, securities where the companies responsible for them have Canada Copper Colada. 7 stick iM a 1'000 15-16 Jan 2 "an 
. 4 ’ : . - eae "100! 
complied with certain stringent requirements before being pa hg ee ieee 924¢ 10/¢| 21,100| 33se Jan| 19¢ Feb 
4 - “ Ke z . D B oe 78 % Is | 2c an ar 
admitted to dealings. Every precaution, too, is taken to | Coco River Mining-r_.--1) 24) 7, 3M) Boon) Is Me 255 Jan 
. . meit..._.6)------ 7 y ee | 
insure that quotations coming over the ‘‘tape,’”’ or reported | Conso! Copper ian... 41...... 5s, 5%| 1,400| .” il 9" con 
in the official list at the end of the day, are authentic. Sopper Valioy bainieg. aa 1%! 154 oT 3075 << a ose Mar 
2 , = Pe 4s 48; Vio! an & 
On the “Curb,” on the other hand, there are no restric- | Cresson Cons Gold M&M 1)------| 896 6476) terse’ Marl 680° - 
a ‘ A 21 Se er Cc 3c ,500| 55e Mar! 68ce Apr 
tions whatever. Any security may be dealt in and a Suma Copper.¢... eee 3. 321 31/20 at 
y . ) y "aes 1 -32 3-16 7-32) 31, 200) xX, y 
t th d mak . y y - ny ame Eureka Croesus Min ¢___1} 1 5-16 1% 17- 16) 8,350) “ Feb ig ane 
can meet there and make prices and have them included in the | Giobe Dominion Copper_1|------ 9-16 | 1,500| _% Mar| 1% Jan 
lists of those who make it a business to furnish daily records | Go\den Rule Mines-r----1] 916) 73 939|  3'300 |' % Apel % Am 
f th o Higa — § Goldfield Consolidated _ 16] -- ---- 4% 9-32! 3,500) % Mar! 7-16 Jan 
of the transactions. The possibility that fictitious transac- | GoMPeK’ Merser-r------1|------ se 3c | 5,000) 3¢ Jan| 5e Feb 
ne Pm = - a ri  & ee. sae B ; 2,006 4c F 
tions may creep in, or even that dealings in spurious securi- Green + pone el ahaha = poem % 47, 9,400} — aor ‘3 Awe 
ies : A 7 ° . ecla Mining________ _25¢|415-16| 434 415-16) 3,145) 2% Jan; 5 Jan 
tie may be included, should, hence, always be kept in mind, | International Minesr.. 1| 15e | 13¢ 15e | 39,200! 8e Jan| 200 Fed 
particularly as regards mining shares. In the circumstances, | Hon, Biossom-r-_-----10c]----5-] 38 ot) 1000, tae dan ADR 
c. 8 Se a ee a ee oe ge ee ne ne ae om eevee 4 4 3 ,200 1% Jan 9 Apr 
it is out of the question for any one to vouch for the absolute | jerome Verde Copper-—-3 11-16% 1 16, 8.100  % Mar % Jan 
, - oft = ‘ vo aatctatel ai ¢ e¢ 69¢ | 7.700) 55e, J 
wn he ogee this record of ‘‘Curb’”’ transactions, and Josevig-Kennecott Copp. - Beeaph 5-16 % 1'600| 3-16 Jan M6 Mar 
s osevig- © £2 ee 5-16 3,500) -16 
we give it for what it may be worth. Jumbo Extension__.____ | ae llc 120 | 1 "O00! oie yoo one = 
a Kewanus ¢_-———--222--- 1| 5%c| 5%e 6e| 3, 000) 5%e Apri 9¢ Feb 
riday Sales mpazos Silver_...-__- 1 1% 1% 1%] 17,050 F 1 
Week ending April 26. | ang Week's Rangel for Range since Jan. 1. ahd Conant Mines. . .5}------ 14 9-16) 1600| 250° on 64 ye 
| € Fi eek. | ineaale siana Consol. _.-... % \% +i ie © 7- 
Stocks— Par. Price. cam. iitah| noel Low. High. om a aa a 2 SRR S?: ee "| 35 38° | 1500! 3! % po 42 — 
arsh Mining r_....._- aiiine 56% 6c | 2,501 
Aetia Ex; los. r__.(no par) 8% 84% 8%) 7,200 6% Feb 9% Mar Mason Valley penenentned 5 4 i 5 3400! 3% = att) yo 
Preferred _r___.___- oS tole 55 561 | 125 41% Jan| 61 Mor Mogul Mining_r_...._- | 15e 15¢ | 1.000! 10¢ Apr} 35¢ Jan 
Air Reduction_r__(no par) __---- 68 70 120} 68 Apr| 77 Mar | Monster Chief r.....-.- 1 Se Ze 10¢ | 26,500) 54%c Apr! 6-16 Jab 
Brit-Amer Tob ord’y_.-£1\___-_- 15 154%} 2 200} 14%3 Apr! 16% “ton Mother Lode r___...._-3| 49¢ 3914e 50e |189,000! 26e Jan 50e Apr 
Ordinary coupon..--_£1)_-___- 13% 16%| 1.600] 1496 Apr] 18” Feb | National Leasing e.-72271] 5 | 4340 534¢| 35,000, 30 Jan) Se Feb 
Burns Bros Ice r-.----100, 2634| 25%¢ 29%4| 27,900 19 Apr! 2934 Ave | Nat Zinc & Lead r-."2271] 20¢ | 28¢ 30¢ | 14,400 150 Jan] 38¢ Feb 
PRs pea’ Power=r--.--25 --->--| 6234 64 | 635) 50 Apr) 64 | Apr me Sunt aaa: 10c| 18¢ | 18¢e 18¢ | 2,000| 13¢ Feb| 2le Jan 
tz , Saar 2% 91 934) roy) é » 4 : I /) "See, OS eee 5 27¢ 5,206 3c 7 
Carwen Steel Tool__..-10)____- 9° : * 400| 844 ion yr we New Cornelia eaten 17 16% 17, | 1300) 15% yo 18% oid 
Chevrolet Motor._---- 100/121” "| 120 126 | 8,200] 100. Jan| 135 Fep | Nipissing Mines. -7--7- 5)------ 814 8%| 1,100| 8 Jan) 8% Mar 
ea LE oor a + 16 9-16) 400) 4% Mar % Apr fo nay bgp ee ene : 1 3 ‘“ res &f Apr a oe 
) a 23 : : ‘ hio Copper r__.....--- iy 3206 
py noble yng Sec pag “S eae 38 \% e. 34 rod on \% ye oni = ee ee Mines.r_...- “7 2% 1% bu = oe o = 43 wd 
wite gnal.r_100) ------ 5 5% 200) a rovincial Mining - --_ - 5 5 54¢ 5,00 : a 
Intercontinental Rubb_100) - - - - - - 84 844 100| 834 ioe 117 - Ray Hercules Mining <3 oi — 7 ‘| 34001 #316 4% — 
Internat Motors com_r 100) ------ 23 23 100| 14 Jan| 24 Mar Red Warrior Mining r__.3} 9-16) 9-16 34 | 10,100) 4% Jan % Mar 
pec Pp ged + PPT bes ms 1,300; 1-16 Apr 1% Feb a ee Mg...1 9¢ a 10c | 23,500; 9c Jan 150 Feb 
q 23 Lan é C 
Lake Torpedo Boat.r-_ 100} ---- -- 234 3 ‘ 400) ty bey ts: ei Seneca C ‘opper..--(n0 Di par) bois 10. 10. mart a7, Jan 11% Mar 
Lima Locomotive com r100| 42 42 46 955| 4214 Apr a” ioe Senorito Copper------_.- % 3% 13-16} 4,430} 4 Jap % Mar 
peevannt Wins Tut of Ams 34 3% 35%| 2,500 3% Jan 3% Mar ed ene Silver. r_...1| 13-16} 13-16 13- 16} 7,400) 24 Mar % Mar 
_ * ee -16 9-16) 4: : Silver Kin 1 a oni sal ) 3 
NY Transportation....10| ae : Be 153| bear 14 ~_ mR = Sliver Plume oi ---- 7 ae. 30 | 3100] fre. Pen i - Fe 
North Am Pulp & Pap (t)| 2 BH ok) Ot eel 8c jen | Standard Bilver-Lead..--1| 7-16] 13-32 7-16) 4,300 % Jan % ‘ADF 
Peerless Trk&Motor Car50} --- - -- 13 14°| 250; 13 Apr] 20° Feb | Stewart. w eenett3| 7-32] 3-16 7-32| 5:800| 3-16 Jan % Jan 
Poulsen Wireless r__.-100}----- 10 10 | 200) 10 Apr| 12 Mar Suceess Mining.....-_-- 1) 8c 7%e 9¢ | 9,700 7o§ 6Jan 160 Apr 
Gmith Motor Truck s---10| 2)4| 29-16 27%| 33,500] 2, Jun) 274 Apr creates Soe Sars Cth ------ oti ai *a gC CS 
onstr r ber, 2 2 p > , onopa elmon ev —_ 5-16 83%) é | d t 3% 
Submarine Boat vtc_.(t)} 156) 12% 15% 16, Hd 1154 er iste 7 Tonopah Extension Z i ae ri 56 1; | 3, 735 1 Jan 1% "Jan 
Thiogen Co of Amerr._.5! 4%! 414 435! 4,600) Marl 5. Mar Troy-Arizona-r....-.-~- 1] 13e | 13¢ 15¢ | 4,700) 13¢ Jan| 21¢ Mar 
Triangle Film Corp v tc_5j------| 11-16 _7%| 3,800| % Apr| 1 “Jan | United Eastern__—-_.._. ‘ 3% 45-16] 4,676) 3% Jan| 5 Feb 
Gnited Motorss. (no par)|2534| 25. 26%;| 7.900, 19% Jap| 30% Feb | US Lead & Zine t.r____- 1] 30¢ | 30¢ 32¢ | 4,500 9c Feb| 60¢ Mar 
Game esi, arei tl Mhag Ost] gis) MP sel MBSE ep | Cer cond Star. *2-2228] hs] She the) Boge] Big an) tag aoe 
-f ..----..- ( 34 2% 3%] 2,010) 1% Jan| 3 erdeCombination _r_ _50e | - ----- 54 5% | 500) &% Apr| 34 
OSSreamstily ------"10| 5% | 534 5%) 10,900, 454 Jan] 5% Abr | West End Consotldated_ 5 ----; 78e 79e | 2,900) 65¢. Jan| 860. Feb 
Wright-Martin Atror. (1)| 8%| 836 834|139,300| 6% Jan| 8% Apr | Wine Sirens. --10¢ 13-32] 13-32 7-16] 8,500) 11-32 Jan| = % Jan 
Former Stendaré Cll | dy CO” eee | a lle Ile | 400| 8e  Feb| l4e. Jan 
ubsidiuries. } lo” | 2S ee 1 | 4 | 
Angio-Amer Oil r___...£1)------ 12 12% 700; 11% Feb| 17% Jan y wc mn tai ’ “e 
Buckeye Pipe Line.r---50|----—- 9% 97 20| 93. Mar| 100. Feb! , rag cores 
ena-Signal Oil com rl00}-_- ---- 20 20 | 135 34 Am Te Tei i-yr 6s. __- 99} 99% 99%'$19,006 g 
Illinois Pipe Line_r_-._100} ---- -- 186 188 3 i80 Mar 192 a Both Steel 5% notes...1919| -- --- - 977% 98% iets 200| 96% yn O83 in 
Indiana Pipe a 98 99 30 93 Mar 99 Apr Canada (Dom of) 5s__191° 95% 95% 955% il 20, 000) 947% Jan) 95% Mar 
gre pilengmnaa anata <~ siaie 323 331 143) 300 Jan| 365 Jap | Gen'l Elee 6% notes..1919| 1004) 1004 100%4| 14,000; 99 Jan| 100% Apr 
Prairie Oil & Gas ¢.._.100|-....-] 488 488 10/418 Jan| 500 Feb 6% notes... . - 1920). ----- 100 4 1004 11,000] 98% Jan| 100% Apr 
South Fenn Oil. e- cs -100 23ROR 272 273 24! 272 Apr! 290 Jan oes er Ry 5 5% notes ’20)\--_-- 97% 98 | 11,000) 97 Jan; 98 Apr 
> aaa 635 6: , 35 *hila Elec 63 _-______ 1920}------ 99% 991% 
Standard Oil (Neb) _r__100\.___._| 485 485 73 ret ro ret yee Procter & Gamble ee 1919 w----- 10054 10054 2/000 os” he 10134 Abe 
Candend OF of es .100} 260 | 259 266 118| 252 Jau| 285 Feb 73 f.------------- 1920) - - ---- 101. 101 | 1,000| 99% Mar| 101% Apr 
Stocke tesgnkecasl 1922|__---- 10054 1005 ; 
Amer Ventura Oil_r-__--- 1} 10¢ 9e lic | 12,470! 6e Jan} 16c Feb 1B £-<--cccecerece 1923} ------ 101 i 10154 1,000 98% Mart 10134 yr od 
Barnett oll & Gas.r..__-] 9-16 % ae 13.000) % Apr! 1 3-16 Jan Russian Govt 5s r.1921|.--.--- 33 34 17.000) 33 poe 52 4 
Boston-W yoming Oll.t_--1|_.__-- 21c 24¢ | 27,000 20e Mar| 33¢ Jan Southern Ry 5% notes r’19} - - - - - - 97% 98%<| 16,000} 97% Feb| 984 Apr 
Gonten a oveomr--e) Oi] O54 7h) Stam) “8g Han] She, tut |“ Fyeur oan | ) 
ot. ie “ “9-1 5 “ | y ~ I il % 9% 
Dixie Gast —————----- 10 1o%| 10% 108¢| +1600] 1094 Feb] 10% Mar 2 ON! 1 es 
<< Se Ae | 
atthe ae. tl ies 6% on 9.160 > — wu Feb * Odd lots. + No par value. 1 Listed asa prospect. I Listed on the Stock Ex- 
Esmeralda Ol! Corp.z...1| 9¢ 8c 10e | 34/106) Se ier 5-16 Tan change this week, where additional transactions will be found. o New stock. 
Federal Oll_r_......____ 5| 2% 2% «3 3200! 2% Jan Fep | * Unlisted. uEx-cash and stock dividends. w When issued. z Ex-dividend. 




















y Ex-rights. 


2 Ex-stock dividend. 
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STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, as 
well as the holdings by the Treasury and the amount in cir- 


culation on the dates given. 
—Stock of Money Apr. 1 °18— ——Money in Circulation—— 





in U.S. aHeldinTreas. Apr.11918. aes 1917 
3 3 

Gold coin (including — 
es 3,042,703,319 234,610,242 1,029,779,585 c667,338,602 
nding oak: showman | amekieidld 975,051,932 1,865,918,769 
Standard silver dollars_._. 568,269,513 36,482,080 77,110,980 71,015,2. 6 
ge a ee ae ee 452,801,764 476,348,016 
Subsidiary silver...._.._.. 225,971,720 10,667,733 215,303,987 191,351,912 
mo Th RR eee ee 1,874,689 1,997 ,200 
United States notes______- 346,681,016 11,485,378 335,195,638 335,136,581 
Federal Reserve notes__.d1,563,969,405 31,449,191 1,435,723,424 380,921,035 
Federal Reserve bank notes 11,662,045 67,570 11,594,475 11,169,975 
National bank notes___._- 720,919,507 15,094,480 705,825,027 700,934,185 
a a er 6,480,181,525 339,856,674 5,240,261,501 4,720,130,941 


Population of continental United States estimated at 105,437,000. Circulation 
per capita, $49 70. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks, and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $978,931,595 05. 

b For redemption of outstanding certificates and Treasury notes of 1890, anexact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not ineluded in the account of money held as assets of the Government. 

c Includes $399,471,540 Federal Reserve Gold Settlement Fund deposited with 
Treasurer United States. 

d Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On April 1 1918 Federal Reserve banks and Federal Reserve Agents held 
against Federai Reserve notes $556,310,610 gold coin and bullion, $246,935,950 
gold certificates and $96,796,790 Federal Reserve notes, a total of $900,063,350 
against $351,779,889 on April 11917, 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 












































Merchandtse Movement at New York. Customs Receipts 
at New York. 
Month. | Imports. Exports. 
1917-18. ; 1916-17. 1917-18. 1916-17. 1917-18. | 1916-17. 
3 ee: $ $ $ . 
a 95,713,123) 95.614,439 210,181,903 243,808,629) 11,190,794 11,314,256 
August ___/122.231,660 107,920,942 178,614,369 273,627,773) 10,584,750 12,392,700 
September 99,805,185 80,486,311) 242,132,080 265,387,737, 9,469,365 11,579,296 
October __- 91,319,486 85,883,225 219,908,712 238,474,910} 9,548,029 13,487,160 
November) 89,530,607, 87,639,487 270,128,789 230,620,136} 8,733,214 12,878,595 
December | 91,511,471 102,935,533 209,467,362 228,173,541) 7,142,265 12,166,341 
January __| 88,164,970 128,344,229 248,203,724 303 ,906,525| 7,488,551: 13,494,316 
February - 94,303,999) 97,834,888 168,713,182 223,464,135) 8,177,780 10,800,297 
Total __'772,580,501/786,659 ,064 1747350121 2007463386' 72,334,748, 98,112,961 
Imports and exports of gold and silver for the 8 months: 
Gold Morement ai New York. Stiver—New York. 
Month Imports. Exports. imports. Exports. 
1917-18. 1916-17. 1917-18. 1916-17. | 1917-18. 1917-18. 
é z $ 5 3 $ $ 
(ae 904,838 17,881,388) 19,179,282 8 ,096 ,907) 813,489 1,240,464 
August___| 1,245.038 1,432,146 12,337,552 5.759.159) 1,734,701) 1,544,134 
September 980,609 11,773,501 11,331,810 2,651,454! 925,958 1,200,701 
October 1,225,028) 1,514,663, 7,484,497 1,311,114) 886,534 1,278,579 
November) 1,090,730) 1,397,787) 3,422,712 11,244,85%| 1,677,189 1,195,181 
December 908,575, 1,258,973) 1,187,606 18.318.717 910,205, 1,110,789 
January..| 1,070,279) 1,920,781) 657,940 10,494,074; 1,409,524 2,746,717 
February - 994,103; 1,055,806 3,170,387 14,129,717) 1,444,351) 2,186,324 
Tota! __' 8,419,200) 38,075.84%) 58,771,706. 72.005,800 9,802,25 1 12,502,889 








CURRENT NOTICE 


—E. R. Wood, President of the Dominion Securities Corporation, Ltd., 
of Toronto, has prepared, as a souvenir for and in appreciation of the 
services rendered by his fellow members of the Special Subscriptions Com- 
mittee in Canada’s ‘‘Victory Loan’’ campaign of 1917, a booklet of 36 
pages, handsomely bound in brown suede and lined with moree silk of the 
same color, containing the story of some of the features of the campaign, 
which, as stated by Mr. Wood, was ‘‘one of the most historic financial 
events in Canadian history.’’ 


New York City Banks and Trust Companies 



































Sanks-.\V.y BAG | Ask Banke. | Bid ; Ask | Trust Co’s.; Bid Aak 
America® | 485 |; 500 | Lincoin -| 260 1 300 || New York | | 
Amer Exch.| 210 | 220 ||Maubattan*; 315 | 330 ||/Baukera Tr_| 363 | 368 
Atlantic _. 170 | 180 || Mark & Fult; 205 | --/;CentralTrust; 700 | 715 
Battery Park: 200 | 210 |'Mech & Met; 297 | 302 |, Columbia 255 |; 260 
Bowery *_...| 400 | -...|;Merchants..; 225 | 245 |'Commmercial.; 100 i oo 
Broux Boro*| 150 | 200 || Metre pol’n *) 165 | 175 j/Empire..._.| 290 | 300 
Proux Nat..| 150 | o Mutual*.__| 375 | {Equitable Tr; 337 ; 242 
BryaotPark*| 148 165 |;New Neth*®.j| 200 ; 220 ||FarmL&Tr 380 390 
Butch & Dr.!' 8&0 95 |!\NewYorkCo; _-__! 137 Fidelity _...| 200 | 210 
Chase_.._..| 337 | 347 ||New York..] 415 | -...);Fulton.....j 240 | 255 
Chat & Phen; 230 | 235 ||/Paclfic*....} 270 j;Guaranty Tr! 313 | 317 
Chelsea Ex *| 100 | 110 |!Park......_| 497 | 507 ||Hudson _._./ 135 | 142 
Chemical...; 350 | 390 || People's* 200 ; 210 jp irvine Trust {! jee §=6Irving 
Citizens _ - on 210 | 220 |} Prod Exch*_; 200 | \Nat Bank 
City .......| 360 | 370 ;/ Public. 1 200 | 215 Law Tit & Tr, 93 | 98 
Coal & Iron_! 205 | 215 | Seaboard 450 | 470 ||Lineoln Tr > 93 | 105 
Colootal*.._| 1400 | || Second 400 | 425 |\Mercantile | | 
Columbia*_.:2150 | 175 jjS8herman ...j| 125 | 135 Tr & Dep.} 190 | 
Commerce..; 163 | 172 }jState* aes - 2 Metropolit an; 300 ; 315 
Comm’! Ex*, 390 | 405 |\23d W ard*_' 310 | 125 “| Mut'l (Weet- 
Common- | j 'Union Exeb.| 145 155 || chester). -| 115 | 125 
wealth *__| 180 190 |/Unit Statea*) 500 | _...|. NY Life Ins} 
Continental*! 135 | 145 |; Wash H'ts*_) 350 | -...1| & Trust_.| 875 | 900 
Cornu Exeh*.| 310 | 320 |! Weareh Ave® 175 {| 200 |IN Y Trust. -| 585 | 600 
Cosmopol’n®; 85 | 100 |;|West Side*.} __..| 185 | Seandinavi'n, 260 | 270 
Cuba (Bk of) 180 | 190 !|Yorkville*_.| 540 | 565 ||TitleGu&Tr! 255 | 265 
East River. 60 | 67 Brooklyn. | \ Transatian ° c| 175 ee 
Fifth Ave*_ 3500 14000 | |\Coney Iel'd*; 145 | 155 Union Trust! 405 | 415 
ERE 215 ; 250 ||Firet.......| 255 | 270 ||\USMtgé Tr| 400 | 410 
Firet.. 72227} 860 | §80 ||Flatbush ---| 125 | 135 |SnitedBtates 915 | 930 
Garfield . -._| 165 180 Greenpoint - | 150 165 || Weatehes ter.| 130 | 140 
Gotham ....| 200 _||Hiliside *.._| 110 | 120 |! Brooklyn. i 
Greenwich®.| 335 {| 350 ||Homestesd *| --_.| 115 500 | 530 
Hanover....|; 659 | 660 |!Mechanice’ *! 110 | 120 | Franklin____| 220 | 240 
Harriman...; 235 | 245 || Montauk * [a | Hamillton...; 265 | 275 
Imp & Trad_| 480 | 509 |/Naseau..._. 195 | 205 ||Kings Co_--| 625 | aso 
Irving (trust | || Nation City 265 275 \|Manufact’ Ts.| 125 | 140 
— pee ! 275 | 280 |;North®ide®_; 17 200 ||People’s..._| 263 | 270 
Liberty--.-.| 390 | 405 ''People’s....| 130 | 140 '\QueensCo..' 70 | 85 
* Banks marked wit! 4 (*) are State banks. ¢ Baie at auction or at Stock Ex- 


change this week. { Includus one-third share Irving Trust Co t New stock 


y Ex-rights 





New York City Realty and Surety Companies 









































* Per share 
‘Flat price. 


bd Baste, 
n Nominal. 


4 Purehaser also pays , accrued dividend. 
z Ex-dividend., 


y Ex-rights. 








EB eRA | Bid | Ask | Bid | Ask | Bid ( Ask 
Alliance R’lty) 58 | 65 itewyers Mtge! 87 92 ‘Realty Assoc 
Amer Surety_| 108 | 115 Mtge Bond..| 82 87 (Brooklyn)_|} 65 75 
Bond & MG-/| 185 | 195 |Nat Surety__| 162 | 166 US Casualty_| 176 | 190 
Casualty Co. ___.| 100 N Y Title & | |USTitleG&I) ....| 60 
City Investing) 15 20 | Mtge.....- | 57 West & Bronx 
Preferred__| 60 | 66 | | Title& MG! 160 | 175 
Quotations for Sundry Securities 
All bond prices are ‘‘and laterest’’ except where marked ‘‘7". 
{ | 
Standard Oi) Stocks Per Share | RR. Equipments—PerCt.|Basts 
Par Bid | Ask.|| Bid.) Ask. 
Anglo-American Ol! new. £1) 1134) 1214) Baltimore & Ohio 4}48__.~- 6.05) 5.50 
Atiantic Refining-_.._ _ 100| 915 (930 ||Buff Roch & Pittsburgh 43¢8) 6.05) 5.60 
Borne-Serymser Co--__.- 100, 425 (450 Equipment 48.........-- 6.05] 5.60 
Buckeye Pipe Line Co__. 50 0) *94 | 96 | Canadian Pacific 44s... - 6.40} 6.00 
Chesebrough Mfg new _..100| 315 325 | Caro Clinchfield & Ohio 6s__| 6.50) 6.00 
ee pve ga 100) 10 | 40 |\Central of Georgia 58-....-- 6.50) 5.50 
Contiuental Oll__..____. 100; 440 460 || Equipment 4448......-.. 6 50} 5.50 
Crescent Pipe Line Co_.. 50; *32 | 35 |\Chieago & Alton 4s__...... 7.25) 6.65 
Cumberland Pipe Line. - 100) 140 (145 \Chicago & Eastern 111 5}48.-| 7.00) 6.00 
Eureka Pipe Line Co____100) 185 (195 | Equipment 44%s_....-.. 7.00) 6.00 
Galena-Signal Ot! com. _. oe) 132 (137 |\Chie Ind & Louisy 4%s8_..-- 6.35) 6.00 
Pe }} 124 (129 |\Chie St Louls & N O 58... -. 6.00} 5.50 
Illinois Pipe Line...____ 108| 185 190 |\Chieago & N W 4%s_..-_-- 5.75) 5.40 
Indiana Pipe Line Co... 50; *95 | 98 |'Chicago RI & Pac 4}48__.. 7.00) 6.00 
Internationa! Petroleum. £1) #123,) 1314| Colorado & Southern 5s..._} 6.40} 6.00 
National Transit Co___12 50) tl ei. Ue ears 6.50) 6.00 
New York Transit Co__.106) 200 210 || Equipment | RSE Se 6.50) 6.00 
Northera Pipe Line Co. 100| 105 |115 || Equipment 48........__. 6.50) 6.00 
Gale O8 06... 6-6. 655. 25| 322 |327 ||Hocking Valley 49_______- 6.30} 6.00 
Penn-Mex Fuei Co_-_... 25) *37_| 42 || Equipment 5a_.......__- 6.30) 6.00 
Pierce Olli Corporation... 25) *8%4! 914) \Tilinols Central 5a___._____- 6.12] 5.60 
Prairie Oll & Gas_..__.- 100) 470 (480 Equipment 44s_.-_... 6.12| 5.60 
Prairie Pipe Line... _-.-.- 100) 262 267 |'\Kanawha & Michigan a-- 6.25) 6.00 
Solar Refining.......__- 100, 290 310 {Loutsville & —a 5s... 5.85) 6.40 
Southern Pipe Line Co..100| 183 |188 ||Michigan Central fa _._.-_- 6.25) 5.60 
South Penn Oli________- 100| 270 (280 Minn StP&ss M yee 6.00) 5.50 
Southwest Pa Pipe Lines_100! 90 | 95 ||Missouri Kansas & Texas 5s 7.00) 6.00 
Standard Oil (Calffornia) 100| 215 |220 | Miesouri Pacific 58_.-_..- 7.00} 6.00 
Standard Oll (Indiana). .100| 630 /640 | Mobile & Ohio 58_.___.__- 6.50) 6.00 
Standard Ol! (Kansas)_..100) 440 |460 Equipment 4'4s8_______- 6.50) 6.00 
Standard Oi] (Kentucky) 100| 320 [330 ||New York Central Lines 5s..| 6.50) 6.00 
Standard Ol! (Nebraska) 190, 460 [485 Equipment 4}48.._---.---. 6.50} 6.00 
Standard Ol] of \ ew Jer_100! 545 |550 ||N Y Ontario & West 44a._.| 8.25) 6.00 
Standard Ol! of New Y'k 100) 258 (263 | Norfolk & Western 4%43_-- 5.80) 5.35 
Standard Ol] (Ohio). __- 100| 400 |415 |) Equipment 4s........2-. 5.80} 5.35 
Swané& Firch ______- 100! 92 | 97 |\Pennsylvania RR 4%s-_--- 5.75) 5.40 
Union Tank Line Co_...109| 95 | 98 | Equipment 48._...__-- 5.75) 5.40 
, | T Sess 100) 340 |350 ||St Louls Iron Mt & Sou 5s- 6.75) 6.00 
Washington Ol}... __. 10) *28 | 32 | St Louis & San Francisco &s 6.75) 6.00 
\Seaboard Air Line 6s... - 7.00; 6.50 
Bonds Per| Lens. | Equipment 4%4s__...---- 7.00} 6.50 
Pierce Oi! Corp conv 68. 1924) 73 | 76 ||Southern Pacific Co 44s-_ 6.12) 5.70 
\Southern Rallway 44s_---. 6.50; 5.50 
Ordnance Stocks—ler Share. | || Toledo & Ohio Central 4s...| 6.25) 5.75 
Aetna Explosives pref_..100) 56 | 58 || 
American & British Mfg_ 106| 4 | 6 | Tobacco Stocks—Per Share. 
Preferred - --------100} 15 | 20 || ar| Bid | Ask. 
Atlas Powder common..-100| 173 178 ||Amertean Cigar common.100| 97 /101 
DNTOE,. «:cnneewawes 100) 91 | 93 PROG sneer acesine 100} 80 
Baboock & Wiicox____.- 106; 110 jl ‘Amer Machine & Fdry..100) 70 
Bliss (E W) Co common. 60350 |425 |! British-Amer Tobac ord_. £1) *1512| 1612 
5, ee 66) *70 | 80 Ordinary, bearer. _-__-- £1| *15 | 16 
Canada Fdys & Forgings_100; 120 |140 |’ Conley Foll........-.-- Ge} 190 |210 
Carbon Stee! common...100) 100 {103 | Johnson Tin Foil & Met.100| 75 |125 
let preferred___...... 100, 85 | 95 | MacAndrews & Forbes..100) 170 |190 
2d preferred... ..--.- 100, 65 | 75 Preferred. ......-----100| 90 | 98 
Colt's Patent Fire Arms | Reynolds (R J) Tobacco .100| 280 |300 
Mfg. 25| *66 | 68 Proferred.....- ee 100| 98 |102 
duPont (FE I) de Nemours | Pee 255 |270 
& Co common--.-._.- 100} 273 [278 | Young (J 8) Co.__..-.-- 160) 120 |140 
Debenture stock__---. 106; 91 } 93 Prete ncssees ccnwe 100; 100 '106 
Eastern Steel ....__._..100} 93 | 96 
Empire Steel & [ron com_100; 32 | 35 | Short-Term Notes—Per Cent. 
Preferred _ - --.-- 100| 75 | 80 |'Amer Tel&Tel 681919_.F&A, 9912] 995g 
Hercules Powder com___100) 230 (235 Balto & Ohio 58 1918 ..J&J; 993,100 
Seeteered...;....~<.0-8r FAL VAS dl; Oe WR cncct nee -J&¥} 98ig| 9812 
Niles-Bement-Pond eom_100, 140 |----||Beth Steel 5s 1919__F&A 15) 977%) 98lg 
Preferred - ---100' 96 10112) |Canadian Pac 48 1924_M4&S 2; 9712] 98 
Penn Seaboard Stee! (no par)| *38 | 42 ||Chic & West Ind 6s’ 18_M&S| 987%] 991g 
Phelps-Dodge Corp__-.- 100) 265 |280 'Del & Hudson 58 1920 F&A| 97 | 97% 
Scovill Manufacturing._.100) 450 475 |\/Erle RR 5a 1919___.-.-- A-O) 9514) 96 
Thomas Iron__._._._.... 50) *25 | 35 ||\General Rubber 68 1918.J&D} 985s! 99 
Winchoster Repeat Arms.100| 700 (825 ||Gen Elec 68 1920.-__. J&J| 10033|100% 
Woodward Iron- _.100) 235 | 45 || 6% notes (2-yr) "19. J&P) 100 {100% 
‘Great Nor 58 1920_.__. M&$| 9712) 97% 
Putlic Utilities | || Hooking Valley 62 1918 M&N) 9914) 991g 
Amer Gas & Eles com... 50) *87 | 8512||K C Rys 546 1918..-..J&J| 9814) 99 
os 2a 50| *388 | 40 ||K OC Term Ry 4%s'18. Mare 9314! 9914 
Amer Lt & Trae cora....100, 196 {199 Ve eee 9314) 9414 
Preforred ..... _- 106, 94 | 96 ||Laclede Gas L 5s 1919- “ee 9714) 981g 
Amer Power & Lt com. -— 33 | 45 |iMich Cent 58 1938 _..._- 9934100 
Preferred __ _- 06| 69 | 75 iM organd Wright 58 Deo } 18] Q8lol__ 2 
Amer Public Utilities ‘oml00 ----| 20 ||N Y Central 41431918_ M&N| 993,4|/100 
(SS iaonpdienes eke 2 2 | 9734 98 
Cities Service Co soma. ..1001 203 (205 ||Penn Co 44s 1921. 54D 15) 953,| 963g 
Preferred...--..._... ou) 74 | 76 ||PubSerCorpN J 58°19.M&S| 96 | 9612 
Com’w'ith Pow Ry & L.100! 22 | 24 ||Rem ArmaU.M.C ‘s*19F44A| 88 | 92 
Preferred_......._...100| 47 | 48 ||Southern Ry 68 1919._M-8 2] 977s] 9814 
Elee Bong & Share pref__100) 94 | 97 ||UOntted Fruit 58 1918.._.M-N; 997s). 2 
Federal Light & Traction.100 6 | 7 ||Otah See Corp 63'22.M-S 15! 8414) 85% 
;. | eee 100, 29 | 32 ||\ Winches RepArms7s'19. M&S, 991s) 99le 
Great West Pow fe 1946.J&J3| 71 | 73 || Indusetrtal 
Missisaipp! Riv Pow com.100) 13 | 15 || and Miscellaneous | 
("Spa Sate 100} 37 | 40 ||American Braes........100| 235 |240 
First Mtge 68 1051-.-3&J, 70 | 71 ||/Amertean Chile com_---100| 36 | 39 
North’p States Pow com_100| 42 | 45 \| Preferred. ___.- ..---190|} 63 | 67 
LO Se 00; 85 | 87 ||AmGraphophonecom_..100| 72 | 78 
North Texas Elec Co com 100) 55 | 60 || Preferred - = = wsbinnde Nn ., Oa 
Preferred __....-.- .100° 70 | 75 ||American Hardware.-__-100) 125 jnzae 
Pacific Gas & Elec com_.100, 33 | 35 | |Amer Typefoundera com .100|) 35 | 40 
Ist preferred. . _. 106 82 | 83 || Preferred 100} 80 | 85 
Puget 84 Tr & Poom.100 10 | 13 1] Borden’s Cond Mulk com.100! 94 98 
Preferred .__.- 100, 37 | 41 1] Pee. . datcoaswes 100, 93 | 95 
Republic Ry & Lizht ~~. 100 22!e) 2312! ' Celluloid Company .100 145 |155 
Preferred . _100' 56 | 58 | Columbia Graphoph Mfg (t+); *60 | 65 
South Calif Edison eomn..100 81 S4 | Preferred _............100) 64 | 68 
Preferred............100| 97 | 99 } ‘Havana Tobacco Go_...100|  % Ig 
Siandard Gas & Ei (Dei). So 94 | 6 ii Predepred......: 100) 3 |} 56 
Preferred...--..----. 50 #24 | 25 || Ist g 5a June 1 1929..J3-D| /44 | 48 
rennessee Ry L & P com 100 2 | || Intereontinen Rubb com.100; 8 9 
OS PINS 100 «10 | 12 ||Internat Banking Co_.._100) 160 |___- 
Caited Gas & Eleo Corp 100 Lis || international Salt.......100| 50 | 55lg 
ist preferred... _- 30 | 40 || Ist gold fs 1951... ..A-O} 68 | 70 
2d preferred._____- oo 2 | 6 | International Silver oref_100 77 | 81 
United Lt& Rysoom___.100 26 | 50 |'Lehigh Valley Coal Sales_ 50) *86 | 89 
Ist preferred.........100| 59 | 61 |lOtls Blevator common...100| 46 |... 
Western Power common.100 13 | 15 | Preferred ........-.--100| 69 | 72 
Preterred...... Sra 100, 50 | 52 ||/Remington Tynpewriter— | 
| Common.._....-.--.100} 1312) 141g 
| | lst preferred._......- 100| 67 | 691g 
| \|_ 20 preferred.......-.100) 48 | 49 
| \ gg tA Baking Pow com. “100| 125 |135 
! lerred......-.-. .- 100 ~100) 91 | 94 





e New stock . 
(t) Without par value. 
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required returns for the 12 months ending June 30, now requires reports for the calendar year. 


roe 


RAILROAD GROSS EARNINGS. 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 
It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the ist of July. This is because the Inter-State Commerce Commission, which previously 


In accordance 


with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 


correspond with the calendar year. 


practice. The returns of the electric railways are brought together separately on a subsequent page. 


Our own totals have accordingly also been altered to conform to the new 





Latest Gross Earnings. 





‘Sia, 1 to Latest Date. | 


Latest Gross Earnings. 


Jan. 1 to Latest Date. 










































































ROADS. | ROADS. : 
| Week or | Current | Previous| Current | Previous Week or | Current | Previous Previous 
| Month Year. Year. Year. Year. Month. Year. Year. Year. 
Ala & rr Hae 191 648 a 545,655 498,796 Monongahela Conn. February 122°609 156309 392,273 
Ann Arbor... ___.- \3d wk Mar 54.300) 43.739 547.789| 554,106. Nashv Chatt & St L February /1,403,776/1,095,11z2 4 2,298,310 
Atch Topeka & 8 Fe'December | 14541066) 13133867) 165529519 144290238 Nevada-Cal-Oregon Ist wk Apr 4,673 6,351 4.30 68,139 
Atlanta Birm & Atl Ist wk Apr 89 342 78,709, 1,151,175| 1,028,178 || New Orl Great Nor_ February 158,015} 121,106 . 273,814 
Atlanta & West Pt_| February 166,043! 124,062 331,779 256,906 | NO Tex&Mex Lines February 20,635) 586,739) 1,262,623) 1,165.7 
Atlantic City____-- |February 130,973; 127,052) 15,565 268.727 $s New York Central February | 15378991| 13633817 30,076,840 29,535,691 
Atlantic Coast Line February |4,357,022 3.790.315! 8,570,977) 7,500,815 | Boston & Albany February /1,503,352/1,431,906) ,109, 
Charlest & W Car February 209,921; 165.862) 419.668) 337,891, mLake Erie & W~. February 64,497! 608,97: 6.975, 1,293,981 
Lou Hend & St L|February 209,721 170.497) 376.475| 331,380 Michigan Central February /|4.038,759/3,450,210 511, 

a Baltimore & Ohio_|February (8,976,321 8,665,656 16,507,956|18,438,008 || Cleve C C & St L February ,098,856 3,320,920 7,322,722 
B & OCh Ter RR February 90,816} 128,009) 163.461) 274,391 Cincinnati North. February 169,188) 158.4 51, 
Bangor & Aroostook February 292,853! 349,919) 614.893) 761,146 Pitts & Lake Erie February /|1,881,431/1,684,853 3,489,522 
Belt Ry of Chicago_|February 257,282) 244,390) 18,716, 534,724 Tol & Ohio Cent. February 29,391) 430,173 43,942 
Bessemer & L Erie_| February 563,146, 473,413 1,024,821) 992,896 Kanawha & Mich February 291,347| 228,989 491,277 
Birmingham South_| February 106,14 88,352 223,459) 187,174 Tot all lines above February | 28455814) 24948267) 54,049,189 
Boston & Maine___|February (3,937,316 4,001.884| 8,047,965, 8.520.163  N Y Chicago & St L February /1,119,982)1,158,279) 2,498,152 
Buff Roch & Pitts_.|3d wk Apr| 324,678) 284.777| 4,661,348 4,015,631 | N Y N H & Hartf-__| February 5,918,148 5,724,565, 12,436,566 
Buffalo & Susq RR.|February | 199.407; 121.421! 393,071) 261,129 N Y Ont & Western February 682,429 3,108 196,637 
Canadian Nor Syst-|3d wk Apr! 929,500 765,600 11,618,300|10,847,800 | N Y Susq & West__ February 322,475; 291.113 627,624 
Canadian Pacific__-|3d wk Apr 3,016,000 2,708,000 41,564,119/39,305,584 |, Norfolk Southern__ February 32,797) 394,870 825,461 
Caro Clinchf & Ohio|February | 366,671; 289,396 684,579) 643.176 || Norfolk & Western. February 5,076,193 4,527,345 9,864, 9,489,497 
Central of Georgia_|February (|1,644,265/1,133.566| 3,187,192) 2,331,944 | Northern Pacific___|February [6,031,436 5,430,116 12,196,266) 11,719,591 
Cent of New Jersey|February |2,637.713|2,529.132| 5,072.245| 5,327.619 | Northwest'n Pacific February | 315.553) 266,294) 583,103 
Cent New England_|February | 374.258) 311.921 746.516 758,053 | Pacific Coast Co___|February 528,909) 345,131) 1,075,823) 714,505 
Central Vermont-_-_|February} 267,841! 251,427 583 ,594 588,570 | p Pennsylvania RR- February |18928 900, 18830 132 38,395,009 ,40,071,254 
Ches & Ohio Lines_|February (4,214,230 3,679,250) 7.776.571, 7,900,082 | Balt Ches & Atl__ February 32,210) 26,613) f 95,333 
Chicago & Alton__-|February |1,436,376|1,376.715) 2°670.001| 2,910,097 | Cumberland Vall February 290,143) 323,877) 634,560 
Chic Burl & Quincy|February /8,910.265/8,592,705 18,018,970 18,183,545 | Long Island__ __- ‘February (1,095,135) 930,416) 1,981,510 
b Chicago & East Ii) Februa |1,618,832|1,476.334 2,926,209) 3,092.014,| Mary'd Del & Va February 21.461| 31:3 79) 92,302 
¢ Chic Great West_-|2d wk Apr) '376,250) 330.984! 4,708,237 4.410.621 || NY Phil & Norf_ February | 357,678) 317,270 762,272 
Chic Ind & Louisv-|2d wk Apr| 176,814) 182.045! 2'304/210) 2'512'528 | W Jersey & Seash February 480,805, 487,487 977 ,586 
Chicago Junc RR_-|February | 230.746) 233.310) 424,685) 499.539 \||_ West N Y & Pa__)February 815,17 | 80,751; 1,7 937,015 
Chic Milw & St P__|February (7,322,765 6.514.625 14,815.284/14,865.738 | Penn West Lines___'February (4,626,354 4,456,140) 8,783,254 9,794,426 
dChic & North West/January =| 7,172,006/8,075.065, 7.172.006, 8,075.065 | Grand Rap & Ind February 32,077, 427,539, 916,721 
Chic Peoria & St L_|February | 157,245! 161,536) 282.342) 337.915|| _ 1 PittsC C & St L/February /4,905,695.4,920,574) 9,384,726 10,417,001 

Chic Rock Is] & Pac February 6,462,895'5,949,978 12,771.195/12,705,508 | Penn System— | | | | 
Chicago RI & Gulf; February 334.061 3,997 692,664 612.397 Lines East... - |February 21466 802 21227 114 43,444,157 45,196,560 
d Chic St P M & Om January 1,690,007) 1,662.436) 1,690.097|) 1,662.436 Lines West_____- i\February |10120843 9,947,659 19,265,806 21,429,329 
Chic Terre H & S E February 97,985) 265,585 515,271 552.653 Lines E & W____\February (31587645 31174773 62,709,963 66,625,888 
Cine Ind & Western February 257,606) 212,322 466 ,293 443,231 | Pere Marquette___|February '1,542,526.1,518,990 4.552| 3,278,799 
Colorado Midland_| February 120,787 96,278 247.428 218,633 | Pitts Shaw & North February 97,867; 99,736 236,168 
c Colorado & South.|\2d wk Apr’ 324,836) 319,871) 5,375,096 4,973,574 || Port Reading_-___-| February 92,665, 120,271 270,333 
Cuba Railroad_.--|February |1,164.564| 395.631| 2:396.399| 1.156.750 |, Reading Co— | 
Delaware & Hudson February /1,954.696 1,762,706) 4,071,802) 3.916.250 Phila & Reading.|February /|4,566,229'4,583,701) 9,138,940 9,999,375 
Del Lack & West__'February (4,196,250 3,966,725 8,590,196) 8,401,401 Coal & Iron Co__|February /|4,150,876 3,185,199) 7,946,520 7,318,930 
Denv & Rio Grande February (2,035,285 1,739,276 4,377.763| 3.943,039 Total both cos___|February [8,717,105 7,768,900 17,085,460 17,318,305 
Denver & Salt Lake February 71,660; 111,574 135,330} 257,985 || Rich Fred & Potom February 350,517 48,896 721,667 
Detroit & Mackinac 2d wk Apr; 27,640, 28,098) 344,649) 334,478 | Rio Grande South--| February 47,443 45,110) 92,244 
Detroit Tol & Iront February 105,919) 182,33 203,734; 401,045 || Rutland__--_.___- |February 262,686 276.030 604,182 
Det & Tol Shore L_| February 144,408} 140.587| 255.377 298,061 | St Jos & Grand Isl_|February | 215.754 164,164 338,259 
Dul & Iron Range__! February 102/858 103,135 205,094 | 07.395 | 8t L Brownsv & M_\January 325,572 369,943 369,943 
Dul Missabe & Nor February 142,.931| 155,649 285,918 325,496 || St Louis-San Fran_| January 4,645,100 4,683 .943 4,683,943 
Dul Sou Shore & Atl 2d wk Apr 69.613) 88,113 996,388] 1,082,979 || St Louis Southwest_|2d wk Apr) 350,000 308,000 5. 4,590,960 
Duluth Winn & Pac February 123,466 199,784 255,993 366.781 || Seaboard Air Line__ February |2.704,291 2.549,344| 5.233.427) 5,118,510 
Elgin Joliet & East_/February (1,042,868 1,067,209 1,903,413! 2.255.963 || Southern Pacific___/February |14421673 13395038 30,497,849 27,579,564 
El Paso & So West_/|January 1,219.615) 1 "237 .182| 1°219'615) ,237.182 || k Southern Ry Syst_|2d wk Apr 2,521,157 2,183,442)3: .959 30,080,599 
a \February ([5,334,301'5,001.609 10,371,743 10,603,705 | Ala Great South_| February 562,377, 448,337 389, _ 984, 
Florida East Coast_ February 828,647) 886,386 1,584,141) 1,679,686 Jin N O & Tex P_| February 825,222) 855,042) 977, 1,937,931 
Fonda Johns & Glov February 74/568, 75.021 154.843) 57,104 New Orl & Nor E February 443,887, 360.250) 103, | 763.3 
Georgia Railroad__| February 449,566) 258,857 881,563) 553,609 Mobile & Ohio___|\2d wk Apr) 269.830 247,027) 355 3,627,593 
Grand Trunk Pac__|3d wk Mar) 131,517) 4,789) 1,258,667) 899,184 Georgia Sou & Fla 2d wk Apr 62,266 49,353 380) 815, 
Grand Trunk Syst_'3d wk Apr.1,358,972 1,085.031'17,016.823/16.936,549 || Spok Port & Seattle February | 556,429) 432.907 261} . 
Grand Trunk Ry 4th wkMar 1,485,990 1.465.964 10,297,973 10,829,273 || Tenn Ala & Georgia 2d wk Apr 2,041! 3,15 O01) » 
Grand Trk West. 4th wkMar| 237,221) 247,713 1,963,430, 2,031,138 || Tennessee Central_| February 148,382 120,934 501} ’ 
Det GH & Milw_' 4th wkMar| 74,287) 102,70 7 666.217| 715,792 || Term RR Assn St L February 274,015, 252,415 327 | 558,877 
Great North System March 6,489,603 6,006,910 17,282,900 16,611,370 St L M B Term__)| Februar 239,651) 233,062 :083' 72,977 
Gulf Mobile & Nor_| February 187.309, '154:584| °358:940, °335,008 || Texas & Pacific____'3d wk Apr) 406,788) 413,735 9| 6,398,658 
Gulf & Ship Island_| February 192.052! 145,218 379,728 322.602 || Toledo Peor & West Marcn 112,486) 101,405 96, 
Hocking Valley_.__|February 732.135| 600,631! 1.355.250) 1,294,348 || Toledo St L & West 3d wk Apr) 154,936' 139.746 1,792,689 
Illinois Central____|February {7,210,449 6,229.685 13.543,527/|13,024,070 || Trin & Brazos Vall_| February 79,344| 68,013 59,531 
Internat & Grt Nor February | 988,964! 817.550) 2.041.487| 1,719,172 || Union Pacific Syst_|January 9,882,066 8,483,592 8,483,592 
Kansas City South. March 1,365,3 8 1,075,376) 3,808,732) 3,142,429 || Union RR (Balt) ..| February 147,220, 146,595 03,373 
Lehigh & Hud River February 126,836; 148,862) 275,538 327,792 | Vicks Shreve & Pac March 222,119) 176,945 25, 
Lehigh & New Eng_ February 191,409| 222,242) 8,626 504,313 || Virginian _....___- \February 776,350! 720,860 1,595,057 
Lehigh Valley -____- January |3,195.888/3,658.141| 3.195.888] 3,658,141 || Wabash _._______- (February (2,582,547 2,718,334 5,631,173 
Los Angeles & S L__| February 969,752, 806,277; 1,983,741! 1,697,417 || Washington South'n February 196,683; 180,192 06 68,068 
Louisiana & Arkan_ February 151,517, 107,201 289.608 232,056 || Western Maryland_| February 903,314| 975.219) 1,822,135) 2,007,184 
Louisiana Ry & Nav February 211,476) 182,014) 419,314) 381,728 || Western Pacific ___-| February 717,919} 480.985) 1,57 1,066 ,35 
{Louisville & Nashv February (6,724,820 5,344.781/12,968,650 11,301.021 || Western Ry of Ala_|/ February 167,140; 110,549 235,625 
aine Central____- February 895,612) 61,206, 1,847,393) 2,030.377 || Wheel & Lake Erie_|February 703479] 575,374) 1,256,291 
Maryland & Penna_ February 33,681) —36,107| 66,551 73,493 || Yazoo & Miss Vall_|February (1,511,963 1,228,968 2,654,738 
Midland Valley____| February 249,361! 203,202; 486.861 404,289 || 
Mineral Range._._.2d wk Apr; 20,172 23,175) | 318,500) 340,971 || : ; | g Previous 
Minneap & St Louis 2d wk Apr) 232,307) 237,036 3,055,932) 2,861,007 | Various Fiscal Years. Period. Year. 
Minn St P& SS M-_ 2d wk Apr, 588.500, 649,357) 7,649,211) 8,083,700 || | 
Mississipp! Central. December | 112.256, _61:008 °974'749| "8231365 || | 
Cie Kan & Texas. 3d wk Apr, 930,044, 735.444 13,679,598 11,787,628 || Canadian Northern__._.--_--- July 1 to Apr 21 32,479,300 
o Okla & Gulf__. February 148,444 150,566 ae a ee Oe eee j\July 1 to Fen 28) 4,331,92 
h Missouri Pacific.__ February (6,261,878 5,659,115 12,132,721 11,966,051 \ SS dna ndinweminnine July 1 to Feb 28) 4,474,64 
Monongahela--_-___ February | '182:852) 151,215 °341.023! °319:687' St Louis-San Francisco_--___-- July 1 to Jan 31 4,683,943 








AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
































Current Previous | Increase or || Current Previous | Increase or 
* Weekly Summaries. Year. Year. | Decrease. % 1] * Monthly Summaries. Year. Year. Decrease. % 
i} ] 
$ $ | $ | | Mileage. Cur. Yr. Prev. Yr. $ | $ 
lst week Feb (27 roads)..--| 9,533,171; 8,991,103) +542.068) 6.03 || June__.___- 242.111 241,550/351,001,045 301.304.803) +49.696 ,242/16.49 
2d week Feb (27 saad ---- 10,686,704) 9,704,404) +982,300,10.12 \| |” eee 245.699 244,921 /353,219,982) 306,891 957) +46 ,328,025| 15.09 
3d week Feb (26 roads)___- 10,693,488) 9,728,415 +965,073| 9.82 || August_.__- 47,099 246,190/373,326.711(333.555.136 +39,771.575/11.92 
4th week Feb (26 roads).---| 11,651,809) 10,305,667| +1,346,142 13.07 || September_..245,148 243.027|364,880,086 330,978,448 +33,901 ,638/10.24 
Ist week Mar (25 roads)...-| 10,925,448! 9,890.084 +1,035,364,10.47 |; October -...247,048 245,967'389.017,309|345,079.977| +43.937 .332/12.73 
2d week Mar (24 roads)_---| 11.274,910 10,499,359 +775,551\ 7.40 | November _.242.407 241.621 360,062,052 326.757,147 +33.304.905\10.19 
3d week Mar (24 roads)__--| 12,096,910 10,096,017) +2,000.893 19.82 || December -_247.988 247.265 343,875,052 317.836.3286 +26.038.666| 8.18 
4th week Mar (22 roads).---| 17,157,972 15,512,608 +1,645,364 10.56 || January.__.240,046 239,885 282,394,665 294,002,791 —11,608,126) 3.95 
Ist week Apr (23 roads)._--| 11,748,501: 10,688,402 +1,060,099 9.72)| February... 66.3%1 66.041; 47,210,440 43,113,487) +4996.953) 9.51 
2d_week April (23 roads)__--' 12,067,738 10,970,595 +1,097,143 10.0 March _..-- 65,843 65,515 58,466,439 52,459,298 +6,007,141'11.45 


a Includes Cleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 
Fort Dodge and the Wisconsin Minnesota & Pacific. 


Colorado 
Wichita Falls lines. h 


d Includes not onl 


rings & Cripple Creek District Ry. f Includes Louisville & 
ncludes the St. Louis Iron Mountain & Southern. 
Southern RR. and Dunkirk Allegheny Valley & Pittsburgh RR. 
New Orleans & Northeastern and the Northern Alabama. 
and Philadelphia Baltimore & Washington. 


* We no longer include Mexican roads in any of our totals. 


b Includes Evansville & Terre Haute. 
operating revenue, but also all other receipts. 
tlantic and the Frankfort & Cincinnati. 


c Includes Mason City& 
e Does nottinclude earni of 
i g Includes the Texas Central an 
Includes the Lake Shore & Michigan Southern Ry., Chic 
k Includes the Alabama Great Southern, Cincinnati New Orleans & 
I Includes Vandalia RR. 


the 


o Indiana & 
exas Pacifie 
n Includes Northern Ohio RR. p Includes Northern Central 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 


























week of April. The table covers 23 roadsand shows 10.01% 
increase in the aggregate over the same week last year. 
l 
Second Week of April. 1918. | 1917. Increase.| Decrease. 
$ $ 
Buffalo Rochester & Pittsburgh 316, 520 ot peak 
Canadian Northern___________ 932,600 
OS “Nae 2,935, 000! 2, Pete 600 
Chicago Great Western_______ 376,250; 330.984 
Chicago Indianap & Louisville_ 176,814) 182.04 
Colorado & Southern_________ 324,836! 319,871 
Detroit & Mackinac__________ 27 640) 28,09 
Duluth South Shore & Atlantic 69.613) 88,113 
Georgia Southern & Florida_-___ 62,266) 49,355 i ek | rer 
Grand Trunk of Canada______ 
Grand Trunk Western _____ | 1,414,538| 1,103,119} 311,419) ------ 
Detroit Grd Haven & Milw || 
Oanada Atilantic........_. | | 
Mineral Range- -_-_____--_-.__- | Se RE lo ndcse 3.003 
Minneapolis & St Louis_____- \] 232,307} 237,036) ------ 4,729 
eS See f 
Minneapolis St Paul & S S M__ 588,500} 649,357) —----- 60,857 
Missouri Kansas & Texas____-_ 880,406 Gs,1e01 2Sralsl 9 usacce 
Mapee & Ohio. .............. 269,830) 247.027; 22,803) ------ 
St Louis Southwestern_______-_ 350,000 | 308.00 Oe ee 
Southern Railway System____-_ 2,521,157) 2,183,442) 337, Taal. wasene 
Tennessee Alahama & Georgia_ 2, 041) 3. Os aE AE 1,116 
.  ¥ }, . Sere 412'312| 385.504 Z6.SUG|  saccne 
Toledo St Louis & Western____| 154 936 139,746] 15.190) ------ 
Total (23 roads)__......_-- 12,067,738/ 10,970,595/1,191,037| 93,894 
Net increase (10.01%)_-------' ---_--- aerial ae eget: eee 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads reported this week: 














——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Baltimore & Ohio_b__._Feb 8,976,321 8,665,656 def827,466 1,824,190 
Jan 1 to Feb 28. ...- 16,507,956 18,438,008df3,301,478 4,470,308 
Kans City Southern_b_.Mar 1 ae. 308 1,075,376 482,835 418,364 
Jan 1 to Mar 31-.--.--- 8 08:732 3,142,429 1,307,187 1,253.207 
Maine Central_b_____-__ eb 895,612 961,206 def141,041 140,733 
Jan 1 to Feb 28_--.--- 1,847,393 2,030,377 def372,564 343,941 
Missouri Pacific_a___-_-- Feb 6,261,878 5,659,115 1,134,560 1,225,206 
Jan 1 to Feb 28...... 12,132,721 11,966,051 1,733,629 2,298,591 
N YN H & Hartf_b____Feb 5,918,148 5,724,565 631,179 1,284,095 
Jan 1 to Feb 28_--.-- 11,907,513 12,436,566 837,686 3,385,936 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. ; Income. Income. & Tazes. | Surplus, 
3 $ 3 $ $ $ 
Nevada-Cal-Oregon— 
Feb ‘18 12,015 def8 ,728 168 def$ 560 5,974 defl14,534 
af 15,468 def3 ,873 192 def3,681 7,607 def11,288 
2 mos ‘18 34,550 def12,119 364 defl1,755 11,965 def23,720 
"17 31,774 def9 ,394 332 def9 ,062 15,133 def24,195 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





| Latest Gross Earnings. Jan. 1 to Latest Date. 


Name of Road 











or Company. Week or | Current | Previous Current Previous 
| Month. | Year. | Year. Year. Year. 
$ $ | $ $ 

Atlantic Shore Ry__. March | 13,036! 25,740 32,129 70,682 
c Aur Elgin & Chic Ry December | 186,095 oF 571 2,181 '871| 2,056 .362 
Bangor Ky & Electric|February | 67,485 68,77 45,261 143,460 
Baton Rouge Elec Co January | 21,530 20/446 21,530 20,446 
Berkshire Street Rv _|December | 58.916 87.478 1.058.729] 999,888 
Brazilian Trac, L & P/ February {7315000 6872000 f15152.000|f14138. 000 
Brock & Plym St Ry-_! February 7,192 7,714 751 16,730 
Bklyn Rap Tran Syst December |2422,455 2452,706 30, 563, 718|29,304.948 
Cape Breton Elec Co February 36,294, 32.010 7,722 70.591 
Cent Miss V El Prop January 28,046) 26,327 98 046 26.327 
Chattanooga Ry & Lt February 137,791) 102,594 270,793) 209 .643 
Cities Service Co____|March 1975,212 1721,.481 5,856. 285 5| 5.257.798 
Cleve Painesv & East February | 35,397 32,362 76,169} 68. 798 
g Columbia Gas & El_,March 1035,308.1017,153 3,468,293; 3,188, 645 
Columbus (Ga) El Co\February | 96,461 80,987 205,439 170.594 
Colum (O) Ry P & Lt|February | 347,374] 316,318 715,036 653,889 
Com’'w'th P, Ry & Lt) March 11756,688)1558,538 5,076,359 4,706,991 
Connecticut Co. .-- December | 837.647) 808.198 10.023,.162 9,566,435 
Consum Pow (Mich)_|February | 483,420) 460.279 1,004.383 947.606 
Cumb Co (Me) P & L)\ February 211,037) 217.275 442,643 455,994 
Dayton Pow & Light) March | 194,294) 149,775 582,957 494,590 

Detroit Edison____|March 11140,245|1044,105 3,560,508; 3,188,436 
Detroit United Lines|March... |1473 572}1370447, = ------ 2 
Duluth-Superior Trac) March 146,721) 133,101 418,922 379,315 
East St Louis & Sub_| February 311,063] 268,158 610,751 560,765 
Eastern Texas Elec__|February | 80,409) 73.007 164,868 152.359 
E] Paso Electric Co__|February | 103.875] 111.255 218,235 227 598 
g Federal Lt & Trac_ _ | January 310,344] 243.878 310.344 243,878 
Galv-Hous Elec Co__| February 181,822} 148,284 376.005 311,360 
Grand Rapids Ry Co February 102,091} 103,932 209,739; 217,040 
Great West Pow Syst! February 348.451] 328.982 713.724 670 667 
Harrisburg Railways_| February 89,857 87,120 189,661 179,790 
Havana El Ry, L & P February 617,071] 504.325 1,262,081) 1,051,813 
Honolulu R T & Land February 57,264 60.147 113,552 117,228 
Houghton Co Trac Co|February | 26,645) 25,249 56 ,06% 54,002 
b Hudson & Manhat_|February | 538,938] 497,800 1,114,865) 1,039,095 
Illinois Traction __..|February (|1165,482)1065,019 2,397,553) 2.217.519 
Interboro Rap Tran_|March 3649 670) 3682 ,520 10,475,001)| 10,553,367 
Jacksonville Trac Co February 66,004} 53,932 131,561 113,093 
Keokuk Electric Co_| February 20.054 19,030 41,920) 39,927 
Key West Electric Co February 13,149] 10,682 26,924 21,985 
Lake Shore Elec Ry_|\ February 141,162) 118,243 282,717| 247,748 
Lewist Aug & Waterv| February 42,254| 54,793 89,374| 116,496 
Long Isiand Electric_| December 15,871] 17,153 251,122; 245,164 
Louisville Railway..|December | 291.955] 279.131; 3.281.595) 3.078.297 
Milw EF! Ry & Lt Co. March | 732,370] 649,445) 2,231,327) 1,971,476 
Milw Lt, Ht & Tr Co March ' 217,386) 168,291 617,363 499,478 
Nashville Ry & Light February | 198,928] 197,593) 403,449 407 ,462 
Newp N&H Ry, G&E February 131,672) 81,354 261,879) 166,576 
N Y & Long Island_.|December | 32,785] 32,577; 470,197! 413.986 
N Y & North Shore__| December 11,265) 12,115 167 906 169 216 
N Y & Queens Co__.|December | 67,830} 112,713) 1,132,362) 1,391,330 
New York Railw: ays- February | 830,359] 914,077) 1,695,736) 1,911,152 
N Y & Stamford Ky. December 24,.377| 25,296 394.259) 357.816 
N Y Westches & Bost) December 45,844) 49,155) 555,414 564.654 
Northampton Trac--| December 18,275} 18,117 216,215 200,070 
North Ohio Elec Corp] February 533,095] 483,866) 1,081,487 982,011 
North Texas Electric.. February | 237,353] 158,578) 487,665) 329,678 
Ocean Electric (L I).| December 6,82 6.314) 158,304) 153,965 
Pacific Gas & Elec... December |1770,392/1669,126) 19,813,381) 18,615,495 

Paducah Tr & Lt Co February 24,722) 25,550) 52,416 54,338 
Ge eeneste Electric Co February 35,228) 26. 909) 72,371) 53,956 
Phila Rapid Transit. March 2656 ,490/2510, 812 7,388,000) 7,143,949 
Port(Ore) Ry.L&PCo.' February 577,581! 459,908! 1,167,368! 950,139 






































Latest Gross Earnings. Jan. 1 to Latest Date 
Name of Road Week or , Current | Previous| Current Previous 
or Company. Month. Year. Year. Year. Year. 
g Puget Sd Tr, Lt & P| February 919 289 726.178 1,870,379 1, 508. oa 
tea oe Ry & Light February | 460,246) 357,646) 944,832 
Rhode Island Co December | 498,252) 481,639] 6.000,602| 5. ee 608 
Z . mond Lt & RR_|December 30,416) 31,945 447,538 406.738 
t Jos Ry, L, H & P_|November | 132,033) 125:091| 1,373'630| 1,235.944 
Santiago El Lt & Tr_|January 55,477| 49,713 55,477 49,713 
Savannah Electric Co| February 85,198] 69,295 178,572 144,348 
Second Avenue (Rec)! December .617) 58,382} 855,600 66,250 
Southern Boulevard_| December 15,694) 15,160) 218,643 182,956 
Southern Cal Edison _| February 530,508] 659,860} 1,096,279) 1,370,862 
Staten Isl’d Midland_|December 19,321) 23,571 346,642 331,428 
Third Electric Co__|February 87,102 0,3 73,551 82,675 
Thir 1 Avenue Ry..-|December | 336,419] 318,420) 4,117,833) 3,590,943 
B & B RR_| December 37,254 2,93 55,616 421,808 
424StM& SNA Ry December 127,651) 127,491) 1,766,080) 1,672,888 
Union Ry Co(NYC) | December 209,282) 222,716) 2,910.070| 2,544,253 
Yonkers Railroad__|December 65,555) 41,154 24,866 64,967 
N Y City Interb Ry| December sae 8, 733,081 632,805 
Belt Line Ry Corp__| December 50,113} 54,250! 677,840 78,447 
Third Avenue System) March 822,298) 860,363) 2,264,615) 2,457,040 
Twin City Rap Tran_|February | 780,372) 827.374) 1.622,097| 1,725,307 
Virginia Ry & Power_|March 647 ,820 6,043) 1,872,136) 1,519,714 
Wash Balt & Annap- February 164,302| 58,052! 336,740 25,011 
Westchester Electric_| December 43,616} 37,259) 554, 441,131 
WestchesterStreet R R| December 17.564 14.763 246 .023 225.734 
g West Penn Power_-|November | 365,238] 297.012) 3.576.572| 2,706,802 
¢ West Penn Rys Co_|November | 672.612| 568.381| 6.984.869) 5.705.741 
ork Railways-__--__- January | 97.528} 91.490 97.528 1,490 
Youngstown & Ohio_ February 29,760' 24,318 60,583 49,666 





b Represents income from al! sources. 
dated company. 
companies, 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


c These figures are for consoli- 
J Earnings now given in milreis. g Includes constituent 














— Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. “—_ i eu 7: 
Alabama Power_a____-- Mar 220,442 153,538 126,829 106,686 
Jan 1 to Mar 31--_---- 632,544 459,663 384,168 318,761 
Louisville Gas & Elec_._.Mar 269,287 242,192 140,952 130,919 
Apr 1 to Mar 31------ 2,915,135 2,563,811 1,566,642 1,416,771 
Southern Canada Power and 
subsidiaries _______.- Mar 38,198 34,315 16,238 14,448 
Oct 1 to Mar 31-_----- 232,950 187,657 104.223 91.257 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net after Fired Balance, 
Earnings. Tazes. —- . ——- 
Cleveland Paines Feb '18 5,397 8,898 11,320 def2,422 
ville & Eastern “ae 32,362 10,771 11,43 def665 
2 mos '18 76,169 21,696 22,640 def944 
17 68,798 25, ‘074 22,872 eee 2292 
Columbia Gas & El_Mar '18 1,035,308 527,061 356,610 2332,502 
,017,153 531,160 347,116 2374,957 
3 mos 18 3,468,293 1,745,573 1,052,724 21,179,702 
17 +3,188,645 1,732,961 1,036,134 21,178,374 
Duluth-Sup Trac_-.Mar '18 146,721 31,414 15,135 218,002 
"7 133,101 39,268 15,208 226,265 
3 mos '18 418,922 73,274 44,014 234,396 
"it 379,315 111,789 43,501 273,814 
Interboro Rap Tran.Mar’18 3,649,670 1,624,245 964,751 2713,525 
17 3'682:520 1.848'559 97 6 2897 ,838 
9 mos ’18 30,144,018 13,247,027 8,053,627 75,601, ‘780 
'17 29'576.392 15,211,832 64,893 26,740, 664 
Lake Shore Elect Feb’‘18 141,162 29,792 36,298  def6,506 
Bg 118,243 31.054 34,383 def3,329 
2 mos 18 282,717 56,039 72,423 def16,384 
: 247 ,748 64,633 68.758  def4,125 
Montana Power Co (incl. sub. cos.) — 
3 mos to Mar 31 '18 1,891,628 1,356,254 380,774 975,480 
‘17 +1,876,016 1,416,712 342,949 1,073,763 
Nevada-Cal El Corp Jan ‘18 155,199 89,448 50,084 239,481 
and subsidiary cos ws yf 131,008 69,252 44,312 225,901 
Newport News & Feb’'18 131,672 41,420 20,291 221,456 
Hampton Ry, Gas "7 8§1,354 27,524 20,583 26,988 
& Elect 2 mos ‘18 261,879 78,784 40,643 238,851 
“a7 166,576 59,407 41,175 218,472 
Pacific Tel & Tel (March 191 8 est)— 
3 mos to Mar 31 18 6,450,000 1,286,000 746,000 540,000 
"17 5,620,983 1,201,035 621,593 579,442 
Third Ave System-Mar '18 822,298 161,939 219,921 zdef45,057 
"ie 860 ,363 149, th 225,124 zdef61,992 
9 mos "18 7,654,713 1,542,539 1,996,600zdef335,521 
"17 =6,245,727 "416.7 7¢ 43 1/992 ,2682df 1444, 948 
Gross Net Fized Chgs. Surplus. 
Earnings. aeit toa & em Surplus. 
Com’th P, Ry & L.Mar '18 1,756,688 691 ,707 600,754 90,953 
‘17 «=1,558,538 679,569 523,274 156,295 
3 mos ‘18 5,076,359 1,769,590 1,779,094 def9 ,504 
‘17 4,706,991 2,150,542 1,563,534 587 ,008 
Honolulu R T & L_Feb °18 57,264 26,709 10,643 16,066 
"17 60,147 32,562 5,708 26.554 
2 mos "18 113,552 49,649 21,284 231,399 
“ty 117,228 60,417 11,415 150,693 
New York Dock Co_Mar '18 414,249 186,821 86,488 100,333 
"7 368,321 180.6 03 89,837 90766 
3 mos 18 1,235,343 573,776 274,271 299,505 
‘17 =1,001,342 476,375 247 ,259 229,116 





zx After allowing for other income received. 


ANNUAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other re ports of steam railroads, street railways 
and miscellaneous companies published since March 30 1918. 

This index, which is given monthly, does not include 
reports in to-day’ s Chronicle.” 

Full-face figures indicate reports published at length. 











Steam Roads— Page. | Steam Roads (Concluded)-— Page 
Bangor & Aroostook RR-_--.------- 1688 | Lehigh Valley RR-_....-.--...-.-.-... 1453 
Boston & Maine RR_-...-.-------- 1676 | Louisville & Nz shville RR_. .-----1567 






Buffalo & Susq. RR. Corp--- -1688 | |Maine Central RR--.- 





CanmeGies Pete Tl. cnccccecccece 1679 | Missouri Pacific System -_--_--- _.1689 
Chicago & North Western Ry_-_-_...1336| IN. Y. NN. H. & Hartford RR_- ..1675 
Chic. Rock Isl. & Pac Ry_.-.--.--1678 N. Y. Ontario & Western Ry____--- 1677 
Chic. St. Paul Minn. & Omaha Ry-..1453 | Pere Marquette Ry. (9 mos.)_-..-- 1568 
Grand Trunk Ry. of Canada..-..-.-- 1577 | Reading Company.-._--.-.-----.- 1675 
Green Bay & Western RR-_--.----- 1336 | Western N. Y. & Penna, De cowawka 1462 
Hudson & Manhattan RR_.-..---.-- 1568 | Wichita Falls & N. W. Ry_-_-_--_- 1345 


. Ry 
Dlinois Central RR......-.----.-- 1675 | Wrightsville & ‘Tennille lin cateaeue 1690 
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Electric Roads— | M iscellaneous Cos. (Concluded)— Page. 
Aurora Elgin & Chicago RR-.---.--- 1570 | Ingersoll-Rand Co.-.----.--.------ 1682 
Bangor Ry. & Electric Co.....---- 1460 | Inspiration Consol. Copper Co--.--- 1574 
Boston Elevated Ry.-.------------ 1569 Interlake Steamship Co_._._...-_- 1464 
Capital Traction Co., Wash..-.--- 1460 | International Motor Truck Co--.--_- 1687 
Chattanooga Ry. & Light Co_...-- 1461 | International Paper Co_._...-..--- 1682 
Chicago & Interurban Trac. Co_---1577 | International Silver Co_....-.-.--- 1340 
Chicago Railways Co_...-.------- 1568 Interstate Iron & Steel Co___.____- 1460 
Columbus (O.) Ry., Pow. & Lt. Co.1461 | Kaufmann Dept. Stores, Ine__----_- 1684 
Cumberland Co. Pow. & Lt. Co__..1461 Kelsey Wheel Co., Inc., Detroit. _._1459 
Duluth-Superior Traction Co------ 1681 | La Belle Iron: Works___.-._-_---_- 1687 
East St. Louis & Suburban Co------ 1461 | Lackawanna Steel Co. (3 mos.)-_-._-_- 1581 
Georgia Light Power & Rys-------- 1577 | Loose-Wiles Biscuit Co_....--.---- 1684 
Georgia Ry. & Power Co__-...---- 1569 | McCrory Stores Corp.......------ 341 
Honolulu Rapid Transit Co_.....-- 1577 | Marconi Wireless Teleg. Co. of Am_1348 
Nashville Ry. & Light Co_....---- 1461 | Massachusetts Gas Cos_.___--___- 1575 
New Orleans Ry. & Light Co_.-..-.- 1680 | Mathieson Alkali Works, Inc. (bal. 
Now York State Rys.............. 16890 SE a biaser J abiedieh acd Manic wGinienw ae 1691 
Omaha & Council Bluffs St. Ry_...1345 | May Dept. Stores Co_____-____._- 1457 
Portiand (Ore.) Ry., Lt. & Pow. Co_1462 | Mexican Telegraph Co. (3 mos.) ____1348 
Public Service Corp. of N. J---.--- 1454 | Miami Copper Co____....---..__- 1691 
Republic Ry. & Light Co___...---- 1570 | Midvale Steel & Ordnance Co-_-__-__- 1455 
Tennessee Ry., Lt. & Pow. Co_-_-_-- 1462 | Mohawk Mining Co___.__.....__- 1348 
Union Trac. Co. of Indiana-------- 1680 | Montana Power Co_____._-_---.-- 1341 
eee Bee & 278... cnn cscsccnn 1680 | Mt. Vernon-Woodberry Mills______ 1691 
United Rys. & Elec. Co., Balt___-_-- 1679 | National Candy Co. (bal. sheet)____1348 
United Rys. of St. Louis___.__..____.1454| National Fireproofing Co_-.---- _--- 1685 
Washington Baltimore & Annapolis | National Lead Co_............--- 1572 

Electric Ry ------ Re peer 1345|N. Y. Shipbuilding Co__.__.-.__-- 1582 

Miscellaneous Companies— | N.Y. Transportation Co. (6 mos.) __1465 
Advance-Rumely Co___.-.-------- 1575 | North Butte Mining Co__________- 1691 
Allis-Chalmers Mfg. Co_...------- 1681 | Northern States Power Co____._.._1582 
Amer. Chicle Co......-..- Ee « 1574 | Oceanic Steam Navigation Co_-.-_-_-- 1686 
Amer. Dist. Tel. Co. of N. J_.---.-- Fo pe a 8 fe ee 168% 
Amer. Gas Co., Philadelphia. ----- 1576 | Ohio Fuel Supply Co.... ~ -...-_- 1684 
Amer. Graphophone Co_-_--__------ 1469 | Ohio State Telephone Co_-_-___-_--- 1349 
Amer. La France Fire Engine Co__.1685 | Okla. Producing & Refining Co____- 1459 
Amer. Sales Book Co., Ltd__-._--- 15701 Gust eevee O8.........-....--. 1683 
Amer. Screw Co. (bal. sheet)_._-_- bret MY Ys ee 1349 
Amer. Smelt. & Refining Co_...._-- 1456 | Penn-Mex Fuel Co_.._....--.-.--- 1465 
pi *S.. See eee 1685 | Pettibone-Mulliken Co__.______-__- 1688 
Amer. Zine, Lead & Smelting Co_._1346| Phelps Dodge Corp_____...--.---- 1573 
Associated Dry Goods Corp_..____- 1341 Philadelphia Electric Co________._-1683 
SPREE Se oc oe ccwecwccnnca 1574 | Pieree-Arrow Motor Car Co_-- 1458 
Aurora Automatic Mach. Co_____- 1579 | Pittsburgh Coal Co_________--- 1338 
Baldwin Co., Cincinnati__....___- 1686 | Pittsburgh Plate Glass Co_________ 1686 
{The) Barrett Co., New Jersey___-__ 1683 | Porto Rican-Amer. Tobacco Co____ 1459 
Bethlehem Steel Corp___________-_. 1338 | Price Bros. & Co., Ltd____________1691 
(E. W.) Bliss Co., Brooklyn_______ 1339 Provident Loan Society of N. Y_.__1349 
Booth Fisheries Co., Chicago__-_-__- 1571 | Publie Service Co. of No. Ill 1687 


Brunswick-Balke-Collender Co_____1463 | Quincy Mining Co_____.._-_-_-___- 1991 


(F. N.) Burt & Co., Ltd., Toronto__1539, Ray Consolidated Copper Co___--_- 1691 
By-Products Coke Corp___._.___-- 1469 | Reece Button-Hole Machine Co____1582 
Caddo Oil & Refining Co____.___-_- 1463 | Remington Typewriter Co___.____- 1346 


Calumet & Arizona Mining Co____.1346| Republic Iron & Steel Co. (4 mos.) _- 
Calumet & Hecla Mining Co__1589-1682 | St. Lawrence Flour Millis Co., Ltd__158 


Cambria Steel Co..._____.______. 1455 | Savage Arms Corp.._.....---...-- 1339 
Canadian Consol. Felt Co________. 580 | Sloss-Sheffield Steel & Iron Co____- 1455 
Canadian Consol. Rubber Co___-_- 1580 | Solar Refining Co_____.___..___- 1349 
Canadian Fairbanks-Morse Co _ __1699 | Southern Calif. Edison Co____1337-1692 
Canadian General Electric Co_____- 1346 | Standard Chem. Iron & Lumber Co_1466 
Canadian Westinghouse Co., Ltd___1346 | Standard Gas & Elee. Co., Chicago_1571! 
Centennial Copper Mining Co_-___. 1589 | Standard Motor Construc. Co_____1466 


Central foundry Co________.1463-1580 | Standard Of! Cloth Co. and Meritas 

Central & So. Am. Tele. Co. (3 mos.)1347| Mills (of Ohio), N. Y 1459 
Chino Copner Co_- eS 1690 | Standard Of! Co. of Kansas_______- 1466 
Gieses Services Co. ................ 1336 | Standard Oj! Co. of Ohio (bal. sheet) 1456 


Colorado Power Co Faeroe mes 1699 | Steel Co. of Canada, Ltd_______- _1349 
Colt’s Patent Fire Arms Mfg. Co___1463| Submarine Boat Corp., N. Y_-__--- 1573 
Comput.-Tabulating-Recording Co_1338 | Swan & Finch Co., N. Y______ _ _1685 
Consolidated Arizona Smelt. Co____1464|Taylor-Wharton [ron & Steel Co___1466 
Consolidation Coal Co___-_..-.-- 1456 | Tennessee Power Co_-____..._-_-- 1446 
Consumers’ Co., Chicago_________- 1686 | Tobacco Products Corp__._--__-- 1685 
Diamond Match Co___________- _1459| Union Bag & Paper Corp___-_____- 1349 
(Joseph) Dixon Crucible Co_______- 1464! Union Natural Gas Corp________-_- 157 

East Butte Copper Mining Co_____- 1464 | Union Oil Co. of Cal. (3 mos )_____ _1583 
pO 8 ee 1464 | Union Tank Line Co____________ _1583 
Electric Storage Battery Co_______- 1469 United Alloy Steel Corp__.__.____- 1459 


(Robdt.) Gair Co. (9 mos.)_________ 1684 |U.8. Cast Iron Pipe & Foundry Co_1339 


General Baking Co_.............- 1340 |U.8. Envelope Co__.........._. - 1687 
General Chemical Co. (3 mos.)____.1690| U. 8. Gypsum Co_______________. 1583 
Griffin Wheel Co., Chieago________ 1679| U.S. Smelt., Refining & Min. Co___1%71 
Se 1349/U.8. Steel Corp_______._- eet te 1337 
Gulf States Steel Co_____._._____. Sears ae EE Gs cg ok ccna ce cccmn 1341 
Hartman Corp. 


1464 | Jtah Consol. Mining Co_-_________1692 
.-1581 | Western Un. Tel. Co. 1337, (2 mos.) 1583 
1464 | Western United Gas & El. Co 


Haskell & Barker Car Co., 
Havana Tobacco Co____________- 
Huntington Devel. & Gas Co 


Pe 1464 | Weyman-Bruton Co______ 1686 
Hutchison Sugar Plantation Co ___1581 | White Motor Co., Cleveland _..1458 
Illinois Brick Co. (bal. sheet)______ 1348 ' Willys-Overland Co__.__.._______- 1456 


Reading Company. 
(20th Annual Report—For Fiscal Year ending Dec. 31 1917.) 


President Edward T. Stotesbury says in substance: 


Accumulated Surplus.—The accumulated surplus of the company on 
Dec. 31 1916 was $28,459,406, while on Dec. 31 1917 it stood at $30,749,- 
066, after paying during the 18 months ending Dec. 31 1917 4% p. a. in 
dividends on Ist pref. and 2d pref. stock, calling for $4,200,000; 8% p. a. 
on the common stock, or $8,400,000; Gen’l Mtge. sinking fund, $486,589, 
and miscellaneous adiustments (Cr.), $74,400. 

Sinking Fund.—Prior to the payment on Jan. 11 of the dividend of 1% 
upon the 2d pref. stock, Reading Company paid to the trustee of the Gen- 
eral Mortgage $486,589, being the amount required for the sinking fund. 
which represented 5 cts. per ton on all anthracite coal mined during the 
calendar year 1916 from lands owned and controlled by the P. & R. Coal 
& Iron Co. and pledged under the General Mortgage. This sum of $486,- 
589 was also paid out of surplus earnings and was applied by the trustee 
to the purchase of $506,000 General Mortgage bonds hereinafter referred to. 

Equipment.—On Jan. 1 1917 Reading Company executed a lease of the 
following additional equipment required by the Phil. & Read. Ry. Co.: 
2,000 steel hopper coal cars: 2,000 steel underframe cars (1,000 box, 1,000 

ondolas); 40 steel passenger coaches; 10 steel combination coaches, and 
5 locomotives. 

This lease was assigned to the Penn. Co. for Ins. on Lives & Grantinz 
Annuities, trustee, and the trustee thereupon arranged to execute a pro- 
posed issue of $9,000,000 44% equipment trust certificates, to be known 
as Series ‘‘G,”’ maturing serially from July 1 1917 to Jan. 1 1927, incl., at 
rate of $450,000 semi-annually. Only $450,000 of these $9,000,000 cer- 
tificates were issued during the year 1917, and they matured and were paid 
July 1 1917. The balance of $8,550,000 certificates remain in the hands 
of the trustee unissued, as only a small portion of the equipment in Series 

G"’ had been delivered by the builders, as hereinafter stated. 

Owing to the conditions caused by the war, great delays have occurred 
in the delivery of this equipment. On Dec. 31 1917 only the following 
Sautpmant included in equipment trust Series ‘‘G'’ had been delivered by 
the builders: 2,000 steel hopper coal cars and 5 Pacific type locomotives. 

Equity Proceedings by the U. S. Govt.—This case, referred to in the annual 
report for 1916, was argued in the Supreme Court of the United States on 
Oct. 10 and 11 1916, on appeal from the lower Court. Upon direction of 
the paproute Court, the case was reargued therein on Nov. 16 1917, but 
no decision has been handed down by the Court. 

General atoregoge Bonds .—The amount of these bonds owned by Reading 
Company on Dec. 31 1917 was $4,004,000, as compared with $4,448,000 
on June 30 1916, the reduction of $444,000 being due to (a): Received ac- 
count ground rents on real estate paid and extinguished, $2,000, and ac- 
count 10-year sinking fund bonds of 1892-1932, paid and canceled, $60,000: 
(b) sold to sinking fund, $506,000. The amount of General Mortgage bonds 
outstanding Dec. 31 1917 was $97,721,000, as compared with $98,165,000 
on June 30 1916; $506,000 bonds were purchased and canceled during the 
18 months for the sinking fund, makig a total of $8,361,000 so purchased 
and canceled to Dec. 31 1917. 

Heading Iron Company.—The balance sheet of the Reading Iron Co. as 
of Dec. 31 1917 shows assets of the value of $23,243,665. The outstand- 





ing m 


e obligations of that company amount to $198,500, while the 
current bilities . a 


amount to $862 
READING COMPANY INCOME ACCOUNT. 
—Years end. Dec. 31— —Years end. June 30— 


Receipts— 1917. 1916. 1916. 1915. 
Int. and div. ~—— guineas ys $11,928,228 $12,253,466 $11,441,312 











Rent of eg i see sora ,096,352 2,903,052 2,830,364 2,833,098 
Rent of Delaware River 
wharves & oth. prop. 298,892 347,978 343,773 312,670 
Total income-------- $15,814,240 $15,179,258 $15,427,604 $14,587.080 
Expenses—Contingent 118,072 102,106 92,720 104,297 
mm. Sneaee pew nee $15,696,168 $15,077,152 $15,334,884 $14,482,783 
terest on: 
Funded debt....---- $3,759,930 $3,759,930 $3,759,930 $3,759,930 
Read. Co. Jer. Cent. 
collateral bonds--- 920,000 920,000 920,000 920,000 
Wilm. & Nor. stock 
rit Gis asucnace 51,800 51,800 51,800 51,800 
Real estate bonds---- 79,195 81,946 87,483 89,935 
WOR. ccuconestesane 1,105,000 720,289 638,458 600,162 
Total deductions..-- $5,915,925 $5,533,965 $5,457,672 $5,421,827 


Net income._._.......- $9,780,242 $9,543,187 $9,877,212 $9,060,956 


RESULTS FOR SIX MONTHS ENDING DEC. 31 1916 AND 1915. 


Siz Mos. to Total Conting. Tazes Intereston Other Balance, 
Dec. 31. Receipts. Expenses. Paid. Fund.Di. Interest. Surplus. 
IGIG ..-c00 $8,395,107 $51,208 $416,830 $1,879,965 $525,408 $5,521,606 
IBLO concen 8,643,453 41,822 335,000 1,879,965 531,035 5,855,631 


READING CO.—PROFIT & LOSS ACC’T—18 MOS. TO DEC. 31 1917. 


Bal., surplus, to July 1 1916_$28,459,406| Deductions (Concl.) — 


Income for 18 mos. ended | Common divs. 8% per ann_. $8,400,000 
oS 5: 15,301,849 General mtge. sinking fund_-_ 486,589 
——————_ Miscellaneous adjustments_. Cr.74,400 
, eee ee $43,761,255 | 
1st pref. div., 4% perann_.- $1,680,000! Surplus Dec. 31 1917, as 
2d pref.div.,4% prann_.-. 2,520,000) per bal. sheet below_-__$30,749,066 


COMBINED RESULTS—18 MOS. TO DEC. 31 1917 AND JUNE 30 YRS. 
(Incl. Reading Co., Phila. & Reading Ry. and Phila. & Reading Coal & 
I Co. 
— ’ 18 Mos. to —————Years ending June 30————— 
Dee...) "kis 1916. 1915. 1914. 
Railway Co.—Receipts_$97,792,614 $57,298,393 $46,714,821 $49,293,103 
Expenses (incl. invest’t 











in physical property). 69,009,392 34,385,319 32,287,078 35,393,707 
Net earnings..------ $28,783,222 $22,913,074 $14,427,743 $13,899,396 
Other income_-------- 1,297 ,047 431,352 510,124 x »794 
Total net income-_---$30,080,269 $23,344,426 $14,937,867 $15,063,190 
Coal & Iron Co.—Rects_$73,031,165 $36,603,759 $30,086,512 $32,703,982 
EINE. go cceeicoun 64,454,059 35,163,065 29,889,570 31,855,615 
Net earnings-------- $8,577,006 $1,440,694 $196,942 $848 ,367 
Reading Co.—Net inc.. 13,588,922 9,055,349 9,276,867 4,482,778 





Net earns., all cos_-_$52,246,197 $33,840,469 


$24,411,676 $24,334,335 
Fixed charges, taxes and 


sinking fund-------- $29,168,441 $16,814,001 $15,680,377 $15,890,704 
First pref. divs_----- (6 %)1,680,000 (4)1,120,000 (4)1,120,000 (4)1,120,000 
Second pref. divs_---(6%)2,520,000 (4)1,680,000 (4)1,680,000 (4)1 680,000 
Common divs- ----- (12%)8,400,000 (8)5,600,000 (8)5,600,000 (8) 5,600,000 





Surplus (all cos.)----$10,477,756 $8,626,468 $331,299 $43,631 
For separate results of operating the Phila. & Reading Ry. Co. and the 
P. & R. Coal & Iron Co., see separate reports below. 
BALANCE SHEET. 


Dec. 31°17. June 30°16. | Dec. 31°17. June - head 
e s 


As3cts— $ Liabilities— $ 
Loco. eng. & cars_44,690,498 39,731,038 | Ist pref. stock___-.28,000,000 28,000,000 
Sea tugs, barges,&c.3,634,025 3,704,438 | 24 pref. stock_._.42,000,000 42,000,000 
Real estate_...-- 16,893,121 16,893,903 |Common stock__ 70,000,000 70,000,000 
Leased equipm’t__11,010,401 10,109,494 | Gen’! mtge. loan_297,721,000 98,165,000 
Uncompi’d equip. 927,663 139,145 | Mtges.& gr’d rents 868,809 1,018,809 
Mtges. &er’d rents 232,312 42,212; Del. Riv. Ter. bds. 500,000 500,090 
Bds. of P. & R.Ry.20,000,000 20,009,000} do extens.bds. 534,000 534,000 

do of other ¢08.21,979,338 24,460,696 | Wiha. & No. RR. 
Stks.of P.&R Ry .42,481,790 42,481,700| siock tr. cifs___ 1,295,000 1,295,000 
Stks. of P. & R. |Reading Co.-Jer. 

Coal & Iron Co_ 8,600,600 8,009,000} Cent.coll. bonds23,000,000 23,000,000 
Other stks. (book RR. equip. tr. etfs.: 

value) __--_- 53,395,704 Oe ec cries 500,000 





f 53,388,193 | 
Further invest. in | 


ee 5 _--- 1,400,600 wane 

P.&R.C.&1.Co_71,i122,949 71,603,135} Mige., new loco., 4 
Sundry RRs., &c. 6,378,767 5,921,436) &¢ -..-.------ 1,200,000 1,200,000 
Cash _--- ____. 3,884,422 5,232,928| Contingent ace’t_b1,424,004 b1,428,878 
Notes receivable 137,500 138,375| Current business. 43,255 31,881 


Acer’d int., taxes, 
952,927 15.0 &e., (est.)__-.- 3,261,528 
695,003 398,113 | Sink. fund general 

8,6 


. Y., trustee... 
Acerued income_- 


Centrzl Tr. Co. of 
N 


3,310,510 


Current business.. 411,507 38,627| mortgage loan-- 133 932 
P. & R. Ry. cur- |Ace’t new equip. : 
rent assets___- 703,249 730,174| tobe purchased - 5,134 5,322 


Unadjust. bal. for 
new equip. pur 
| Profit and loss (see 


| 3,625,970 
| above) _ 30,749,066 


8,529,164 
28,459 ,406 








Wet oo is 310,531,093 303075,708 | nn Fe 310,531,093 303075,708 

a After deducting Dec. 31 1917 $8,361,000 General Mortgage bonds pur- 
chased and canceled for sinking fund. b Contingent account for_unad- 
justed matters in connection with foreclosure sale, &c.—V. 105, p. 1675,500. 


Philadelphia & Reading Railway Co. 
(20th Annual Report—18 Months ended Dec. 31 1917.) 


This subsidiary of the Reading Company (which see 
above) reports by its President, Agnew T. Dice, in substance: 


Results.—The increase for the year in tonnage, passengers and revenues 
were as follows: (a) The tonnage of revenue anthracite increased 2,118,557 
tons, or 17.11%, and of revenue bituminous coal increased 1,369,012, or 
7.30%; coal revenue increased $3,004,280, or 12.04%. (b) Tonnage of 
merchandise carried increased 739,612, or 2.33%, and the revenue there- 
from increased $1,850,799, or 7.42%. (c) The number of revenue passen- 
gers carried increased 1.561.879, or 6.33%, and the revenue therefrom 
increased $658,448, or 9.19%. 

Additions and Betterments.—We expended for additions and betterments 
during the fiscal year ended Dec. 31 1917 the sum of $3,809,937 (of which 
$3,785,381 was charged to income), as compared with $1,399,495 during 
the previous fiscal year, an increase of $2,410,442. The principal accounts 
were: Land for transportation purposes, $286,916; grading, $554,088; 
bridges, trestles and culverts, $925,926; ties, $90,176; rails, $273,156; 
other track material, $194,362; track-laying and surfacing, $195,731; cross- 
ings and signs, $151,703; station and office buildings, $172,715; shops and 
engine houses, $460,531. 

Work has also been started on the reconstruction of the Columbia Bridge 
across the Schuylkill River, Philadelphia, whereby the present two-track 
metal bridge ll be replaced by a four-track concrete arch structure. 
The bridges aver the Susquehanna River at Milton and Sunbury, referred 
to in the previous report, have been completed and put in operation. The 





outage ot acne was opened to traffic Sept. 3 1916 and that at Sunbury 
on Feb. ‘ 

Funded Debt.—The funded debt upon the property of the railway com- 
pany was increased during the past 18 months $10,000, as follows: Rail- 
way Company subway bonds issued, $345,000; less City of Philadelphia 
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$300,000; Mtge. Extended 4s 
ory det canceled, 7556 000. ery. ubway bonds 
yin by the Philadel phia 


[ortgage 
Ry. Co. to Dec. 31 71917, aggregating 
,000, are in its stl 
GENERAL STATISTICS. 


—Years end. Dec. 31— —Years end. June 30— 
1917. 1916. 1916. 1915. 

Miles Bn i+ Lcaleapdiidatbeen 1,127 1,127 1,127 1,120 
Locomotives_....--.-.-- 1,006 991 982 

Pass. equipment cars_-- 956 978 950 977 

on Soepenens cars. 41,269 39,867 39,738 39,428 

cath alcatel eoig ae 633 6.2 612 600 

Floating yaa in Salata 131 133 130 136 

* Overations (ercl. of Co.’s Material— 

Passengers carried____- 26,245, zi4 24,683,835 23,435,884 23,709,536 

Pass. carried one mile__408,945,6 377.450, = 356.905.777 360,467,810 

Rate per pass. mile. 1.913 Pog 1.898 1.903 cts. i. cts. 

Coal anti. ) ed tons 16. 239,859 13,867, O75 12,977,152 11,694,977 


Coal (bit.) carried, tons_ 22'549:852 21.016.559 21,307,225 17,552,641 











os a car’d 1 mile, tons x Say 550 6.786.189 6,541,632 5,207,714 
carried, tons____ 32.548:033 31.808,421 29 90-431 21.881,371 
Rate per ton pet malig —— 0.72’ cts. 71 cts. — 0.70'cts 70icts. 
omitted. * Based on 2,000 Ibs. to the ton. 
INCOME ACCOUNT. 
—Years end. Dec. 31— —Years end. June 30— 
1917. 1916. 1916. 1915. 
$27,957,122 $24,952,842 $24,287,611 $20,985,987 
26,797,957 24,947,158 23,294,256 17, 464 
, ’ , , 17 , 6 6,425,634 
2,355,019 1,971,440 267 1,409,046 
a 154 1,279,652 “O31 "757 727,714 
29,820 137,900 137,896 138,976 
Total earnings______ $66,831,398 $60,452,869 $57,298,393 $46,714,821 
Operating Expenses— 
Maint. of way, &c_-_--- $4,295,826 +4. 003,096 $4,019,699 $4,651,073 
Maint. of equipment--_- 


Pr rrety, 8,714,902 8,829,256 8,370,290 


Transportation expenses 28,245,557 20,432, 647 18,898, 268 16,543,519 
Traffic expenses______- 583,517 574,003 546, 
Gereral expenses______ 1,101,625 1,025,604 938,051 869,428 


Miscellaneous opera’ns. 177,987 152,649 152,90 


_ 
— 
> 
= 
on) 
~ 
© 





Transporta’n for invest. Cr.28,430 Cr.24,346 Cr.22,519 Cr.15, 766 
Toval expenses_-__--_- $46,699,283 $34,879,459 $53.389. 659 $31,125,387 
ne Sa Pata iene wal $20,132;115 $25,573.410 $23 ,734 $15,589,434 
| ES See 2'036,.568 1.729.465 1,402,177 1,166,688 
Uncoliectibies PX pba 3,746 6. 6, 5, 





Operating income_-_-__$18, 438 ,802 


$23,837,236 $22,499,699 $14, 418. °. 
Other income-__--..--- 50,672 859, 1,352 510,124 


718 431 








| Nad eiteniiaminewndeoaie $18,942,474 $24,696,954 $22,931,051 $14,926,972 
e — 
Hire of equipment ---.- $3,322,207 $3,055,314 $846,045 (a) 
Rentals of leased lines__ 3,299,431 3,293,279 y ¥ rey 623 2. resy 190 
RD WOOD ie, ities. F) Secemate 000 425,000 
Rent of equipment____-_ 1,463,103 a a 033 2, 830. 1364 2,833,099 
Int. on funded debt_ 1.967.752 1.97 .315 1,939,980 1,939,980 
Other rents, int., &c___ 389,331 332,098 "365.025 "347,853 
Appro riated for invest. 
in physical property... 3,785,381 1,399,495 995,660 1,161,691 
Total deductions____$14,227, 206 $11. 439,534 $10,262,697 $9,559,813 
Net income_____.__.-. $4,715,268 $13,257,420 $12,668,354 $5, 367,159 


a Hire of equipment in 1914-15 is included in ‘“‘other income. 


EARNINGS FOR 6 MONTHS ENDING DEC. 31 1916 AND 1915. 


6 Mo.to_ Gross Net (after Other Interest, For Invest. Balance, 

Dec.31. Earnings. Tazes.) Income. Rents, &c.inPhys.Prop. Surplus. 
1916_-$30,96.,216 $12,287,411 $446,375 $5,109,171 $787,972 $6,836,642 
1915.- 27,815,425 10,966,674 326,980 4,661,940 384,137 6,247,577 


PROFIT AND LOSS ACCOUNT—18 MONTHS END. DEC. 31 1917. 
Balance July 1 1916 $14,867,839 | Dividend from surp. (25%) --$10,620,425 





Net inc. 18 mos. to Dec. 31°17 11,551,911 | Property abandoned_-_-_-____-_ 171,355 

Unrefundabie overcharges _-- 55,355 Surplus for invest. in physi- 

Donations, &e............. 34 chad | cal property, &c......... 28,140 
TOG ccanee ee = S 923 | Surplus Dec. 31 1917_-_-_- $15,690,003 


BALANCE SHEET DEC. 31 1917 AND JUNE 30 1916. 
Dec. 31°17. June 30°16. | Dec. 31'17. June 30°16. 
Assets— | Liabilities— 


$ $ 
Road and equip_114,843,117 112783,474/ Capital stock~ 


3 $ 
---42,431,700 42,481.700 
Impts. on leased 


| Prior mtge. loan. - 2,696,000 2,696,000 


railway property 3,722,598 1,180,904 Purch. money M_20,000,000 20,000,000 
Mise. phys. prop- 1,458,038 1,116,099| Improv. M. loan. 9,328,000 9,363,000 
Invest. in affil.cos.: | Debenture loan__. 8,500,000 8,500,000 

eae 287,240 163,540 Consol. M. loans. 5,767,252 5,767,252 

Advances _ - 1,354,419 836,572 |Subway M. loan. 2,437,000 2,092,000 
Other investments 562,601 [Or her fund. debt. 744,869 1,044,869 
Cash - 4. 550,052 4, 346, 120 | Non-neg rot. debt to 
Loans €& pills 3 ree 16,789 17,09: 3 | affiliated cos _- 438,750 402,634 
Traffic, &c. bals Ss. 3,207,376 3,764,091 Traffic, é&e., bals- 3,463,507 3,170,941 
Agents & condue'rs 5,500,870 4,201,976) Aece’is and wages. 6,503,284 4,302,109 
Mat’ls & supplies. 7,071,582 3,776,499| Matured inte: “est - 8,810 8,185 
Rents receivable 21,256 17,357 | Accrued interest . 204,734 205,052 
Insur. fund (cash Accrued rents_... 616,199 745,623 

& securities)... 1,0%5,419 1,037,333 | Tax liability _---- 2,024,989 1,292,141 
Deferred assets. _- 67,985 85,097 | Insurance fund___- 1,012,051 1,093,780 
Unadjusted debits 712,416 495,664 | Unadj., &c.,acc’ts 1,763,694 599 ,626 


Secur. issued or as- 


| Adidi'’ns to prop'ty 
sum’d, unplecdg’d 


092,000; thro. ineome__*21,968,948*17,371,038 

| Profit and loss__-15,690,003 14, aor as 9 
Total _.145,679.789 135913,8390! Total 145,679,789 135913 ,830 
* Additions to property through income since June 30 1907 and charged 


as an asset. 
See annual report of Reading Company above.—V. 106, p. 1462. 


Philadelphia & Reading Coal & Iron Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


This subsidiary of the Reading Company (which see above) 
reports, by its President, W. J. Richards, April 17, in subst.: 

Output.—The total production of anthracite coal from the lands owned, 
leased and controlled by the Philadelphia & Reading Coal & Iron Co. for 
the year 1917 was 12,818,706 tons, against 11,241,224 tons mined during 
the previous year. During the year the company mined 11,517,904 tons, 
and sold 11,729,672 tons, against 10,006,688 tons mined and 11,135,267 
tons sold the previous year. 

Debt.—The funded debt has been reduced by the follow! ime payment: 
Philadelphia & Reading Collateral Sinking Fund Loan, $36 

Wages.—Two agreements were entered into by reason of ‘the conditions 
that arose as a result of the war, one under date of April 25 1917, which was 
amended by another dated Nov. 17 1917, covering an increase in the wage 
compensation to employees in the anthracite region, both of which are 
supplemental to the agreement of May 5 1916, and to remain in effect 
d the period of the yer. or until March 31 1920 in case the war is not 
terminated before that da 

Reserve Funds.—An panna riation of 5 cents per ton on all coal mined by 
the company and tenants from lands owned by the company beginning 
with Jan. 1 1917, was made to the depletion of coal lands fund. 

The appropriation to contingent fund is to provide for fire losses on 
surface or in the underground operations not eoees by insurance; to pro- 
vide against accidents of unusual character and expenses at any of the 
operations; to provide for future claims growing out of the operations of the 
current and successive years. 


2,437,000 2, 














INCOME ACCOUNT. 











lar end. ~—— — an end. June com 
T re ma ‘ a 1916. 1915. 
Mined 11,517,904 10,006,688 9,399,722 8,161,836 
Bent -Not stated. Not stated. »153 115,478 
pay Soe aeaeeaaabeiepe 11,729,672 ve 135,266 10,152,082 8,083, 
pe 197,910 "407.374 1,057,020 1,785,768 
Anthratice coal__..____ $48,054,942 $40,673,463 $34,869,157 $28,476,167 
Bituminous coal____-_- (092/962  1,423;277 $31 88 408 . PO38;080 
Coal rents and miscell__ 749,004 604,321 578,104 ’ 
a Bicwicwinckce ss ‘ ‘ 
Bzpense Re $49,896,908 $42,701,061 $36,603,759 $30,086,512 
chgs., eS t. $1,151,334 $207,308 160,646 136,370 
Mining coal and repairs. 27,851,557 22,384,973 20°899"430 1S dia ibe 
a Dene TON). ccd,  hecaee 18, 210,350 
Soak Sersiasel (bitum, 5) 982,206 1,265,105 1,062,962 3 
poverty leased collieries. 823, 25, 557,188 499,399 
Transp’n of coal by rail. 5,935, 5,848,808 5,799,566 ‘ 89 
do do by water ___ 882,701 978,201 1,067,8 1,076,081 
osiery i. ee, improv'ts. 1,505, 67,6 709,34 82, 
aid Bellas est. .______ 362,497 RS RE 
from stock_-_- 492,272 3,934,952 1,704,245 -....... 
Work. aa fund appr 523,072 74,2 BS : BR ee Re 
= SE ete 735,97 80, 741, ay 628,976 
All other expenses, &c.. 2,123,418 1,789,300 2,066.9 18, 
Se SOMONE nS a ee ee on ee Cr.613,750 
Depl. of coal lands fund_ SEL. O00 <cktaccug  Riledbbeet) cee 
Contingent DO aie 1,002,745 118 B06. da SES SE 
Total expenses_____- $44,460,275 $40,237,271 $35,323,711 $30,025,940 
Net income_-_....._._- $5,436,633 $2,463.790 $1,280,048 . $60,572 


RESULTS FOR SIX MONTHS ENDING DEC. 31 1916. 


Siz Months to Pe WF, > te gp 2 ggg Pre soo! Balance$ 
ec. 31— Int. Deduc'ns. Surplus. 
De eS $234 Bt. 057 roe 999. $50 $04, 66 $10,520 $1,894,377 


BALANCE SHEET. 


mie ea June 30 my Dec. 31°17 June 30°16 
s 








Asseits— $s Liabilities— $ 
Coal lands__...-- 46,619,959 47,400,702|Capital stock_._.. 8,000,000 8,000,000 
Other prop’y, &c-. 5,864,178 5,578,490|Reading Co______ 71,122,053 71,603,135 
Improv. & equip’t P. & R. collateral 
at collieries___.12,959,224 12,959,224) sink. fund loan. 960,000 990,000 
Stocks & bonds & Payrolls & vouch. 1,983,784 1,223,675 
loans to cos. con- Due for coal purch. 53,658 966 
rotles ...... _. 9,889,024 9,863,915)Due for royalty on 
NI tk as eniecbh oie 8,038,846 2,546,722! coal mined_____ 192,507 104,115 
Coai accounts._._. 5,324,452 4,053,684/Freight & tolls due 
Rent accounts,&e_ 50,523 56,364) foreign roads-__- 30,315 28,994 
Cos. & individuals 1,180,628 802,854\Cos. & individuals 585,915 746,890 
Coal on hand----_- 1,171,158 4,183,126|/Miscellaneous - -_- 12,240 22,698 
Material & supp_. 3,070,076 1,408,018}Accr. int. & taxes. 1,091,791 600,209 
Stks.,bds.& mtges. 67,483 52,373|Contingent fund — 1,721,551 Page Gan) 4 
Lib. Loan bonds_.a3,035,171 -.-...-- Work. comp. fund 662,154 --_-_-.. 
Depletion of coal Port Read.RR.Co. 106,805 --.-..-.-. 
land fund___--_- a ere P.& R. Ry. curr’t 
Work. comp. fund 662,154 ------.- SOE oi ewe: xeben aid 929,495 
P. & R. Ry. curr’t Profit and loss__..11,986,307 4,655,297 
account _.-.--- We Swnccacs 
a 98,509,081 88,905,4741 Total _...._-.. 98,509,081 88,905,474 








a Includes $320,000 First Liberty Loan bonds, $2,010,112 Second Liberty 
Loan bonds and $705,059 Second Liberty aan bonds, held for sale to 
employees, $847,000, less payments on accoun 

b Includes cash, $190, 565, and securities, $278, 233. 

See ‘‘Annual Report” of Reading Co. above.—V. 102, p. 1991. 


Western Pacific Railroad Company. 
(Report for Fiscal Year ending Dec. 31 1917.) 
This operating company, controlled by the Western 
Pacific Railroad Corporation, has issued its second annual 
report, which will be cited at length in another issue of the 





“Chronicle.” The income account compares as follows: 
RESULTS FOR CALENDAR YEARS. 

Cal. Years— 1917. 1916. 1917. 1916 
Oper. revenues___$9,898,453 $8,270,262 | Total income_-_-- - $4,043,905 $3,181 389 
Oper. expenses... 6,190,055 4,950,622 | Deduct—Hire of 
Taxes, &¢c_ 492,493 377,051 equipment _-_--_- $550,422 $386,684 

—————— ——_——- |Rentais of leased 

Oper. income. _$3,215,936 $2,942 1589 | property — 90,431 90,135 
Add—Hire ofequip 385,740 53,644 | Int. on fund. debt 858,447 246,813 
Income from un- Amort. of disc. ,&c. 68,343 17,684 

funded securities 384,300 144,758 | Miscellaneous _ 32,993 159 
Other income-- 57,929 39,398 | Preferred divs.(6%)1,650,000 _.--..-- 


Total income___$4,043, 905 $3,181, 339 | Balance, surp_. $793,269 $2,439,914 

The balance sheet of Dec. 31 1917 shows outstanding current liabilities 
of only $2,718,526 and first mtge. bonds (issued chiefly for extensions, 
additions, betterments, &c., still in progress, as per plan in V. 102 B: 
155, 160), $20,000, 000, contrasting with current assets of $16,359, 32 
including cash, $563, 580, and demand loans and deposits, $12,417,888. &e’ 


See Western Pacific RR. Corp. under “General Invest- 
ment News” below.—V. 106, p. 1579, 1345. 


The Central Railroad Company of New Jersey. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. & Gen. Mgr. Wm. G. Besler says in substance: 

Results. —-During the year 1917 your company handled the greatest ton- 
nage, and received the largest gross revenue in its history. There were 
transported 11,040,273 net tons of anthracite, an increase of 1,411,322 tons 
over the prec eding year; also 7,542,625 net tons of bituminous coal, an 
increase of 926,021 tons, for all this the company furnished its full quota of 
empty cars. The average revenue tonnage per train mile was 604.1 tons, 
an increase of 44 tons, and the average distance each ton was carried was 
68.46 miles, a decrease of 1.68 miles. 

Included in the operating expenses are the following expenditures: 
Employees’ Compensation Laws, N. J. and Pa., $63,953; Federal valuation 
of railroads, required by law, $87,525; full crew laws, 

Additions and Betterments.—The following expenditures were made for 
additions and betterments during the year: (1) Charged to capital, sums 
aggregating $1,031,229, notably land transferred from American Dock 
Improvement Co., Jersey City, $1,000,000. 

(2) Charged to profit and loss, $3, 950,971, chiefly land for transportation 
purposes, $207,191; New piers and extension of piers, $430,818; new ter- 
minal, Broad St., Newark, $441,539; rolling equipment (new), $1,588,178. 
floatin Lipment, (new), $404,826. 

Funded Debt.The total funded debt Dec. 31 was $47,791,000 (including 
$1,167, 600 Gen. Mtge. 5s and $2,700,000 equipment 4s in the treasury 
as against $48,201,000 at the close of the prior year, a decrease of $410,000. 
due to payment at maturity of equipment bonds Series F and G. 

Of the $50,000,000 Gen. Mtge. 5% Bonds, $45,091,000 have been issued, 
of which $1,167,000 are held in the treasury, leaving unissuec $4,909,000. 

Balance Sheet. —The I.-8. C. Commission requires that the cost of addi- 
tions and betterments to owned and leased property used for railroad pur- 
poses and charged to income or profit and loss shall + stated as a property 
asset on the balance sheet, and the amount so charged on account of owned 
property is $32,854,912, ‘and on account of leased property $6,231,955, 
aggregating $39, (086.867, which amount is shown as a separate item on the 
credit side of the balance sheet in order to offset an apparent increase in 
cnqipalines property 

er.—On Oct. 16 1917 the P. U. Commission of New Jersey ap- 
om the agreement of merger by which 23 subsidiary companies are 
merged into and absorbed by your company (notably New Jersey Southern 
Ry. and New Jersey Terminal RR. list in V. 105, p. 1707, to 
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W hich add also Midland Valley RR. Co.) The Central Railroad of New 
Jersey, in consideration for the transfer to it of their proprety, rights 
ang franchives, canceled the capital stock, bonds and all charges against 

subsidiary companies and in place thereof set up on its books corres- 
Ponding values to represent the tren property consisting of railroad lines 
and tangible property so acquired. 

Maintenance.—During the year 213,101 new ties were laid; 561 cubic 
yards of rock ballast were placed in track; 73.70 miles of track were relaid 
with steel rails of 90, 100 and 135-lb. sections; 4.56 miles of track were 
relaid with second-hand rails, chiefly of 70, 80, 85 and 90-lb. sections. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1917. 1916 1915. 






Miles of road operated.........----. 684 Not stated 
Equipment— 

i oe emnmmamun *539 529 527 

Cars in freight service............. 26,763 26,988 23,844 

Cars in passenger service 787 768 746 

Cars in company’s service .......-- 759 719 653 


Traffic, &éc-— 1917. 1916. 1917. 1916. 
Pass. carried... 28,328,777 26,749,941) Rev.frt.carried. 41,159,484 38,160,975 
Pass. carr. 1 m_432,711,567 412,438,328 Rev.frt.carr.1m .2817595429 2676635,601 
Average rev. per |Av.rev.p.t.p.m_ 0.962 cts. 0.951 cts. 
Pass. permile. 1.535cts. 1.482 cts.| Rev.p.m.of road $54,230 $50,270 


* Includes seven locomotives leased from U. 8S. Government. 
INCOME ACCOUNT FOR CALENDAR YEARS. 

















Operating Revenue— 1917. 1916. 1915. 
i oa aa is asia gape san $15,.528.456 $14,976.792 $12.671,906 
CS EEE See 2,378,731 1.953.813 1,669,884 
I CN os dc wie snaserentoren ae soeaenenwinia 9,195,132 8.511.500 8,635,635 
ETE Ee eee 6,663,309 6,134,814 5,567.820 
OE eee 885.862 726.169 528,016 
ca 298.498 341,811 330 934 
I i. re hu ki winaleen 1,404,073 1.143.037 642.611 
DERE sok cetdaondennnede 742,678 584,412 522,099 

0 ee a a $37,096.739 $34,372.348 $30,568,905 

ne Expenses— 
Maintenance of way, &c_....____.- $3,109,101 $2,844,575 $2,595,222 
Maintenance of equipment________- 6,686,133 5,630,528 5 668,404 
Transportation expenses_....... -- 15,240,891 12,356.485 10,440,958 
,  - Sara 369,757 358.927 361,528 
General expenses. _._._............. Ol, 791.362 642.273 
Miscellaneous operations, &c__.___- 205,425 174.769 145,896 

ee ee oe kee am awe $26.412,853 $22,156,647 $19,854.282 
PN Cos pk cca can anonwa nan $10,683,887 $12,215.701 $10,714.623 
4 Jo as eee 2,392,646 1,830,676 1,586,047 

Operating income___.......-.--- $8.291,241 $10,385.024 $9,128,57 
Rents, &c., received..........-...-. 1,405,545 1,235.960 1,002.763 
Dividend income.............-...- b2,958 ,935 a202,448 a744,576 

Gross corporate income__.-.----- $12,655.721 $11,823,432 $10,875,915 
Interest on bonds___.__...-------- $2.275,097 $2.225,092 $2,202,311 
I cw aio malaienn 257,36 249.350 249,350 
em ameinn 3,205,362 3,308,456 3,103,100 
Miscellaneous taxes.__.....-------- 141,822 142,639 113,591 
| TE (14%)3,841.152 (12) 4,292,416 (12)3 292,416 

Total deductions. ..............- $9,720,800 $9,217,954 $8,960,769 


$2,934,921 a$2,605,478 a$1,915,146 


a Does not include Lehigh & Wilkes-Barre Coal Co. dividends (1) for 
1916—June and Dec. 1916 declared, but not yet received, amounting to 
$1,103,655; (2) for 1915—the Dec. 1915 dividend, $551,827; and (3) for 
the year ending June 30 1916—the Dec. 1915 and June 1916 dividends, 


$1,103, 
w b Includes L. & W.-B. Coal Co. dividends of Dec. 1915, June and Dec. 
1916 and June 1917. «< 


Balance, surplus. ......--.----.--- 











B BALANCE SHEET DECEMBER 31.* 
1917. 1916. 1917. 1916. 

Assets— $ $s Liabtlities— $s $s 
Road & equip’t_104,242,784 89,642,974/| Capital stock... 27,426,800 27,436,800 
Impr. leased rys. 6,280,634 2,258,407| Mtge. bonds *__ 45,091,000 45,091,000 
Inv. in affil. cos.— Equip. obligat’s 2,700,000 3,110,000 

Stocks...... 8,860,076 14,204,935} Loansé&bills pay. 1,000,000 1,600,000 

PGS ich oo cb st 1,684,000 1,934,000 | Interest, divs., 

Advances___. 2,503,262 5,155,241 e., G0..... 1,490,999 1,309,822 
Other investm’ts 4,818,908  4,846,486| Acc’ts & wages. 4,949,343 3,305,493 
Mise.phys.prop. 3,243,858 3,267,744) Traffic, &c.,bal. 1,133,118 243,078 
Secur.unpledged 3,867,000 4,277,000| Mise. accounts_ 464,787 172,042 
Mater. & supp. 4,717,925  2,872,805/|Interest, divs., 
ia ie 1,724,375 2,155,239 &c., acerued_ 9,942 20,133 
Special deposits. 933,276 6,542 | Unmatured divs. 

Agents, &c __._._ 2,989,447 2,188,014 declared ____- >. iia 
Traffic, &c., bal. 1,652,508 1,215,136) Taxes......... 2,761,365 2,031,271 
Misc. accounts. 3,103,437 3,391,925 | Deferred acec’ts_ 263,356 254,016 
Loans & bills rec 17,031 13,653 | Unadj. accounts 647,504 3,092,711 
Ins., &c., funds. 228,970 218,682|Approp. surplus 
Other unadjus- special _..... x39,086,867 29,657,247 
ted accounts. 1,749,238 3,097,775| Accr'd deprec’n. 13,073,727 11,875,952 
Profit and loss_y11,959,185 11,546,991 
| sat 
ED camunwa 152,616,729 140,746,557| Total -.._._- 152,616,729 140,746,557 


x Includes in 1917 additions to property through income and surplus: 
(1) investment in road and equipment, $32,854,912, and (2) improvement 
on leased property, $6,231,955. y After adding $1,428,245 miscellaneous 
items and deducting additions and betterments, $3,950,971. * Includes 
as To go bonds with public and $1,167,000 bonds in company’s treasury. 
—v. Sis 3 


Bangor & Aroostook Railroad. 
(24th Annual Report—Year ended Dec. 31 1917.) 
Pres. Perey R. Todd, Bangor, Me., April 4, wrote in subst.: 


Results.—Freight revenue increased $165,471, or 5.30%, and passenger 
revenue increased $181,760, or 26.92%. 

The ratio of operating expenses to rail revenue was 68.2% for the year 
1917, as compared with 60.78% for 1916. Transportation expenses in- 
creased $297,673, or 27.91%, due to the marked advance in the cost of 
materials and supplies, also increased wages. The increased cost of fuel 
for train and yard locomotives was $169,000. The cost for the eight-hour 
day was $50 Maintenance of equipment increased $140,116, or 

3.11%, due in general to the heavier repairing of locomotives and freight 
cars, the higher cost _of material and supplies, also a material increase in 
wages to shopmen. Maintenance of way and structures shows an increase 
of $96,276, or 17.96%, largely due to the increased cost of removing snow 
and ice. There was also a substantial increase in wages granted to em- 
piggees in this department, as well as in cost of material and supplies. 

he budget appropriations for the year provided for the taying of 160,000 
ties, 729 tons of rail and the insertion of 64,440 cubic yards of ballast. 
Owing to scarcity of labor and materials, this program could not be carried 
out in its entirety, and a reserve of $142,046 has been carried forward in 
a separate fund to complete the maintenance provided for in the budget 
at the first opportunity. 

There was an accumulated balance on Dec. 31 1917 of $982,273 credited 
to reserves for accrued depreciation on all classes of equipment. 

Industrial.—The large pulp mill at Van Buren was completed and put 
into operation during the latter part of the year. A new hardwood mill 
at Island Falls is nearly completed and wil! be put into apeeaion during 
the spring of 1918. The tannery at Island Falis, burned last spring, has 
been rebuilt. Shipbuilding yards at Sandy Point and Stockton were opened 
during the year and a number of vessels are under construction. 

Capital Stock and Funded Debt.—During the year there has been created 
a new issue of 7% cumulative pref. stock, preferred as to both assets and 
dividends, redeemable at 110 and accrued dividends; dividend dates semi- 
annually April 1 and Oct. 1; authorized issue $10,000,000, to provide 
means of raising capital for future requirements by stock rather than by 
borrowing or by issue of bonds. 

Preferred stock, 34,800 shares, together with 4,114 shares of com- 
mon, were sold for cash at par, and, with the proceeds, the $2,000,000 





— nd 


1 1918, but called for payment Oct. 1 1917 
were paid off, and par of the company’s bonds were purchased 
at a substantial discount. The effect of these retirements of funded debt 
and notes is to decrease the fixed c es by ee. $248,000, 
an amount greater than the preferred dividend accrual, which is $243,600. 
The funded debt outstanding has been reduced from $25,487,000 to $21,- 
019,000. The outstanding stock has been increased from $3,448,600 to 
an aggregate of $7,340,000, and the percentage of stock to funded debt has 
been increased from 13.6% to 35%. (See V. 105, p. 1616, 996.) 

The car trust payments aggregated $65,000, viz.: ‘‘D” (final payment), 
$45,000; “E’’, $13,000; “F, p ° 

Substantially all of the $106,000 2d M. bonds outstanding have been 

uired by the company (only $3,000 remained out Dec. 31 1917). 
“Pividen .—Dividends hg = during the year as follows: (a) On the 
common stock, 1% Jan. 8, 2% July 2, 2% Oct. 1, making 5% in all; on 
the pref. stock, on Oct. 1'an initial semf-annual dividend of 34%. 

The date of the common dividend has been changed from Jan. and July 
to April and Oct., to accord with the date of the preferred dividend. 

{On April 1 1918 the semi-annual dividend on the common stock was 
pease from 2 to 2%%.—Ed. 

General.—Your company’s earnings on traffic received via the Van Buren 
Bridge continue to show a very gratifying increase, but it was curtailed 
to a large extent during the past year by the shortage of equipment. 

The potato crop for 1917, on account of adverse weather conditions, was 
considerably less than usual, resulting in a decrease of 7,033 cars handled, 
or 4,308,112 bushels, from the previous year. 

Total Bonds Certified, &c.— 

d M. bonds certified, $1,050,000; deposi 
$944,000; outstanding, $3,000 


Two-Year goid notes due April 
$2,300,000 


In Treasury. 
sited as collateral for 


























Consol. Ref. Mtge., ae 
Consol. Ref. Mtge. bonds certified, $8,672,000; outstanding, 

9G 201 DUO os ene n pes cnteneen eens senni ake ekeenan > 2,341,000 
St. John River Extension Mtge. bonds certified, $1,800,000; out- 

yi ae Re Rag eee eae eae 168,000 
Washburn Extension Mtge. bonds certified, $1,650,000; out- 

eounding, $1,017,000: DEN 6 a k6o ieee oe ene onsen a 32,000 

INCOME ACCOUNT FOR CALENDAR YEARS. 

Earnings— 1917. 1916. 1917. 1916. 
a $3,285,354 $3,119,883 | Net earnings ---- $1,394,148 $1,574,101 
Passenger ._.---- 856,867 675,108 | Taxes, &c._-_-.. 189,955 162,034 
Mail, express, &e. 153,175 134 230 
Revenue oth. than Oper. income__$1,204,193 $1,412,067 

transporta’D _-- 89,165 84,188 | Other income-__-_-_ 52,331 60,571 

Hire of equipm’t.. 365,807 275,940 

Gross earnings.$4,384,561 $4,013,408 

Oper. Erpenses— Gross income__$1,622,331 $1,748,578 
Maint. of way, &e. $632,473 $536,197) Int. on bonds, &c_$1,090,177 $1,166,803 
Maint. of equip’t. 746,296 606,180} Other interest.... -..-.-.- 40,924 
Traffic expenses_-_ 49,765 40,932 | Dise’t on bds., &c_ 24,364 34,759 
Transporta’n exps. 1,364,173 1,066,500) Miscellaneous - -__ 14,616 10,080 
General, &e., exp. 197,707 189,498| Common divs__(4%)154,400 (3)103,458 

Preferred divs---- IGG 8 acanhe 

Total expenses_$2,990,413 $2,439,307 
Ratio exp.to earns. (68.20%) (60.78%)! Total deduc’ns_$1,326,723 $1,356,024 

Net earnings___-$1,394,148 $1,574,101 | Balance, surplus.__ $295,607 $392,554 

BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 

Assets— $ x Liabilities (Con.) $ 3 
Road & equip’t__.29,591,297 29,661,583} Equip. trust oblig. 107,000 172,000 
Stocks in affil. cos. 250,000 250,000 | Traffic, &c., bals_ 49,057 26,106 
a 9 Beaasacel 580,724 465,265| Vouchers & wages. 195,943 123,258 
Special deposits.. 227,025 262,005 | Fund d’t matured_ oe). . «enmae 
Loans & biils ree_- 24,007 34,505 | Matured int., &c. 217,047 296,514 
Traffic, &c., bal__ 105,776 145,561 | Accrued interest - 164,358 194,192 
Agents & conduc’s 77,529 40,333 | Miscellaneous - - -- 67,957 26,727 
Miscellaneous__.. 118,936 68 ,029 | Tax liabils. acer’d_ 43,393 7,339 
Materials & supp. 616,649 432,996 | Operating reserves 1,105 5,489 
7s. O08 DES., BE. 3 eacues 406,632 | Deferred maint_-- 3s owawe= 
Oth. unadj. debits 381,599 106,915} Accrued depree’n. 982,273 940,318 
Ins. paid in adv_- 3,496 3,722; Prem. on fd. dt_-_ S506 «secu 

Other unadj.cred. 160,830 57,099 

OU wscnueeas 31,977,039 31,877,248 | Add’nsto property 

throughincome. 164,719 161,949 

TAabilittes— Approp. surp. not 
Common stock__. 3,860,000 3,448,600 specifically inv- 8 
Pref. stock._._._... 3,480,000 _ _--|Profit andloss_..__ 1,352,375 1,102,657 
ee oo 20,912,000 23,315,000 
aT 2,000,000; Tota] __..--.--- 31,977,039 31,877,248 





—V. 106, p. 1688, 601. 
Nashville Chattanooga & St. Louis Ry. 
(67th Report—For Fiscal Year ended Dec. 31 1917.) 


Pres. John Howe Peyton, Nashville, Apr. 9, wrote in sub.: 
Results.—The operating revenues exceeded by $1,500,000 the revenues 
for the previous year, though the earnings for 1916 were greater than for 
any other 12 months’ period in the history of the property. The net reve- 
nue from operations has been greater than for any previous year except 
1916, but fell short of that year by about $125,000. he ratio of operating 
expenses to revenue this year was 76.02%, an increase of 3.90% over last 
year. This high percentage is due to the higher costs of all materials, in- 
creases in wages paid the trainmen under the Adamson Law and necessary 
increases to clerical forces and other labor due to increased cost of living. 
Bonds Issued.—The unmatured funded debt outstanding in the hands of 
the public has been increased $854,000, due to the issuance and sale of 
$2,000,000 Fist Consol. Mtge. 5% bonds and the sale of $4,000 securities 
held last year as an investment; as against the maturity of $1,150, 
underlying branch bonds on Jan. 1 1917, as follows: First Mtge., Tracy 
City Branch 6% bonds, $109,000; First Mtge., Fay. & McMinn. Branch 6% 
bonds, $750,000; First Mtge., Lebanon Branch 6% bonds, $300,000. 
The $2,000,000 First Mtge. 5% bonds were issued in lieu of that amount 
of 1st M. 7s which matured and were paid July 1 1913; their proceeds were 
used to reimburse the treasury for expenditures heretofore made for im- 
provements and betterments. There were also issued $3,239,000 First 
Consol. Mtge. 5% bonds in lieu of the following underlying bonds matured: 
First Mtge. 7% bonds, matured July 1 1913_____---.-------- $2,097 ,000 
Lebanon Branch 6% bonds, matured Jan. 1 1917____-------- 87,000 


Fayetteville & McMinnv. Branch 6% bonds, matured Jan. 1 °17- 735,000 
Tracy City Branch 6% bonds, matured Jan. 1 1916, $20,000; 
an a. © Sey. CeCe Oe auactewen 120,000 


Bonds Purchased.—As forecasted in the report of last year this company 
urchased $400,000 Paducah & [llinois RR. Co. 44% 40-year Sinking 
‘und gold bonds. ‘These bonds, endorsed jointly and severally by this 

company with the Chicago Burlington & Quincy RR. Co., are ed 
under ‘‘other investments.’’ 

Additions and Betterments.—Property investment has been charged 
during the year for expenditures for additions and betterments as follows: 
Equipment, $172.901; road, $1,203,707. Ee ot 

ziensions.—The extension from Cravens to Alton Park, 2.67 miles, was 
put in service July 11 1917. 4 

Ten miles of the grading on the latesville extension from Coalmont to 
the property of the Tennessee Consolidated Coal Co. at the head of Mill 
Creek has been completed; however, only 9 miles of the track were laid and 
surfaced. This extension should be completed by about May 1918. ‘«# 

An extension from near Coalmont to the property of the Tracy City 
Coal Co., 3.25 miles, was begun in October; 2 miles of grading has 
completed and a spur track 2,000 ft. long, starting from Mile Post 1.25 on 
this spur, to a second operation of the Tracy City Coal Co., has been graded. 
This work should be completed about June 1918. d 

Miscellaneous Improvements.—Reduction of grade and change of line 
between Eva and Lipe on the Nashville Division, 8.5 miles, was completed 
and track put in service in September. 

Grading on the reduction of grade and change of line between Decherd 
an Elk River on the Chattanooga Division, including revision of the yard 
at Decherd, has been completed. Track has been laid and is in operation 
on the low grade line between Decherd and Mile Post 80. Grading for.the 
low grade line between Elk River, Mile Post 77.8, and Mile Posc 76, is 
about 75% complete. This work, however, has been indefinitely post- 
poned. The revision at the yard at Bridgeport was completed. 

The moving of the Chattanooga shops to a new plant at Cravens yard 
will be completed during 1918. Considerable track work and grading is 
in course of construction. 

Paducah & Illinois RR.—The double track bridge across the Ohio River 
at Metropolis, Ill., was put in service Dec. 14. There is yet, however, 
considerable work to be 


one before its final completion. 








Apr. 27 1918.] 
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OPERATIONS AND FISCAL RESULTS. “ 916. 1915. 1914. 
——Calendar Years—— —Years end. June 30— | Percent op. exp. to earn. (75.73) oi (69.65 (77.34 
1917 1916. 1916. 1915. no operating revenue. $1 ,049 647 $1 »312,46 $1 ,077 47 $799.11 
Miles aa Pas eee, «es Si . »231 1,231 axes accrued, &c___.. 253,814 207,192 203,290 206,673 
-. faces Oe as 266 266 273 273 Operating income... $795,833 $1,105,274 74,189 2,446 
Passenger cars Ct ge - 237 és 241 Pe 239 10 ts Add—Divs., int., &c__- 263,164 229,825 sree OLA $78e 708 
Other cors.----------- 78 "757 "746 "564 | toss corp. income... $1,058,997 $1,335,009 $1,056,803 $758,148 
Passengers carried _---_- 3,512,475 3,328,844 3,183,563 3,010,833 Rentals leased lines -_- $19,000 $19,000 19,000 19,000 
Pass. carried one mile_-166,222,322 136,329,667 127,790,054 121,155,298 | Joint facilities, rents, &c. 7,476 10,100 Rt #10804 
Rate per ass. per mile_ 2.14 cts. 2.11 cts. 2.09 2.08 cts. Interest on __ | RS 481 ,036 487,618 494,011 499 824 
Freight (tons) carried-. 6,864,099 6,571,307 6,189,721 5,325,155 | Other interest, &c____- 3,735 8,49 36, 24.512 
Freight (tons) one mile_1105886,557 1026460,.761 966,961,546 795,623,780 Improvements, &c__--- 26,764 166,824 39,274 204;008 
Rate per ton per mile__- 1.1 cts. 1.7 cts. 1.9 cts. 1.19 cts. | Dividends (2%)-_..__-_- 179,108 179,088 saneake las <n 
Gross earnings per mile_ $12,288 $10,933 $10,295 $8,886 
Earns. per pass. train m. $1.44 $1.20 $1.11 $1.05 B — deductions.._.. $717,120 $871,125 $600 633 $758,148 
Earns. per rt. train mile $3.05 $2.77 $2.57 $2.02 aiance, surplus ----- BAL a “ys $463,974 $456,170 None 
ANCE SHEET DEC. 31. 
* Also owns three steamers, three transfer barges. Pee a ty pr run - 1916. 
es— 
‘ INCOME ACCOUNT FOR}JYEARS ENDING DEC. 31 Road and equip’t.22,582,278 22,451,680|Common stock... 189,400 199,400 
er merninge— F ; s10 fh ieee 90 Se o72 ont 5. ms oo it = ~ bon ad cos.— iii ai Preferred stock... 9,057,600 9,057,600 
sR ere line 431, 562, 065, 183, pee : 548,951 | Bonds (see “Ry. & 
Passengers__.......... "558.400 2°876.076 2.514.218 2.782. Bonds -____... 100,000  100,000| Ind. Section”) -11,238,000 11,379,000 
Mail, express, rents, &c. 1,205,000 1,081,241 60.543 1,007,661 | Notes________- 412,500 410,000| Accounts & wages 320,713 190,712 
io Other invest’ts_ 922 322 Traffic bal. pay_-_ 95,044 59,589 
¥: Total gross earnings_-$15,194,755 $13,519,588 $11,539,843 $11,973,872 ee ass’d, es1.4ee ous. ine Int., &c., accrued. 121,304 91,637 
ae ed =. / , Unmat.divs.decl’ : 
Maintenance of way, &c. $1,564,531 $1,537,257 $1,482,656 $1,661,654 | Cash__-._...___- 648,123 696,688 Deprecn pone ah O18 623 849/587 
Maintenance of equip.. 2,884,289 2,410,148 2,188,558 2,314,044 | Material & supp__ 881,400 557,714} Mat’d int. & divs 193,173 193,272 
Traffic expenses---_-_- 57.6 628,909 565,823 526,932 | Agents & cond’rs_ 78,409 58,355 | Oper. reserves, &c. 206,050 142,297 
Transportation expenses 5,873.946 4,610,859 4,266,083 4,690,834 | Sundry coll. accts. 292,833 196,551 | Approp. surplus__ 2,194,12 2,167,364 
General ea. BREA 2 35,007 449,726 398,053 ie Miscelianeous__.. 330,539 288,678 | Profit and loss__.. 1,794,214 1,431,794 
Miscell. operations___-- 139.396 125.832 108.091 ; ae ee 26,507,356 25,941,340] Total _._______ 26,507,356 25,941,340 
Transport’n for invest... Cr.4,820 Cr.12,921 Cr.2,139 Cr.1 [The N. Y. Central RR. and the N. Y. N. H. & H. RR. Co. each own 
ee om kes masta $13.550.083 $9749 -510 $9003 378 90.608 238 $2,352,050 of the company’s stock.]—V. 106, p. 709. 
1 —— ® ba ° ° , . ’ , i i : 
yee core Sean oartae hs Ia 332.318 United Light & Rys. Co., Grand Rapids, Ch'cago, &c. 
Other income -----_-_- 00,631 373,267 266.044) 601,566 (Report for Fiscal Year ending Dec. 31 1917.) 
isc. operations (rev.)-_ 3.777 42,056 44,335 Th ‘a 
. e annual report is cited at length on subsequent pages. 
a Fetal income. --..--- $4,850,152 $4,750,149 $3,108,212 ° $2,889,211 | The comparative table of earnings of the company and 
ce $603,315 $582,776 $533,677 its subsidiaries for four years past was published in last 
Taxes, | ee 665.026 348,11 i 313.789 $1,566,088 | week’s ‘‘Chronicle” on page 1680, showing, unlike a majority 
ites eneratious Gap.) 1927 19721 32°323 of public service corporations under present war conditions, 
Dividends ---_--__- (7 %)*1,120,000(6 14)1039533 (5)799,225 (7)1,118,930 | increased earnings both in gross and net. 
Total deductions_.-. $3,130,835 $2,732,746 $2,408,109 $2,685,018 The company has no financing in view, there being out- 
Balance, surplus----__- $1,719,317 $2,017,403 $700,103 $204,193 | standing no bonds or notes maturing prior to 1920. Per- 
oe ee mission to charge increased rates has been obtained by the 
subsidiaries in a number of localities and further applications 
BALANCE SHEET DEC. 31 j it, i i PP 
lies ame ima = Pisin are pending and it is expected will result favorably. 
po 3. yy Liabilittes— /‘ s | CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUBSID. COS.) 
Road & equipment39,027,949 37,710,345| Capital stock_.--16,000,000 16,000,000 [For details of balance sheet in 1917 see a subsequent page.] 
Improvements ___ 1,287,316 1,158,312] Prem. on cap. stk- 10,480 10,480 1917 1916 1917 1916 
Mise. phys. prop. 397,629 322,288] Funded debt--_**12,865,000*10,874,475 Assets— 3. i Liabilities— e 3 
} aap affil.cos. get ooeeaee canes & poe ~~ me . 500 | Plant, construc. & Capital stock— 
ner investments 1,528,365 651,199 | Traffic, &c., bails. 442, 82,038 ‘ * 95 ¢ . 1A. e 
SS ae eae 1485 °603 2,405,905 | Accts. and wages. 1,873,592 1,314,408 hn ge moan Fy an oe Goomaiae aab ee 
Time drafts, &c__ 50,000 35,000! Miscellaneous_... 172,628 25,381 ing amortized 658,458 not owned... 2,997,399 3,196,199 
Special deposits__ 1,500,000 1,525| Matured int., &¢. 46,557 75,905 | Liberty bonds... 122,350 a ak a ae 
Loans & notes rec_ 390 5,588| do fund.debt. 27,000 1,151,000 | Gash ~7"* 4,226:578 1,169,388! funded debt_.__13,977,900 9,951,500 
Traffic, &c., bals- 334.188  128,989| Accrued interest. 151,350 126,325 | Bills and accounts " "| Bonds contr’d cos_13,841,028 16,541,862 
a > conduc’s phage 4 a y ornate llabilities Bye 22,681 receivable _____ 520,975 463,326 | Notes payable____ "746,315 5 3 0 
scellaneous ____ ATE 29,107 | Accrued taxes_-__- ee , f r Ace ays 32,3 52,079 
Material & suppi’s 2,903,323 2,044:852|Prem.onfund.dt. 101.415 101,250 | “*OCkK And bondeot 53 551 | Accrint toneseo. 713°000  bon’ven 
Deferred assets... 256,095  °219.463|Unadjust. items. 260.715 220,920] materials and : , Accrued dividends. 199.000 195.819 
Unadjust. debits. 184,381  198,521| Accr’d deprecia’n. 4,202,446 3,796,266 supplies ______- 900,782  581,754| Miscellaneous_.._ 312,157 222.652 
Add’ns to prop’ty Prepaid accounts, Deprec., &c., res. 1,354,866 1,287,771 
through income. 318,875 _ 291,749 Sas Reta 49,755 55,911|Surplus—sub. cos. —-13.511 20,369 
Profit and loss..-14,558,108 12,881,518 | sinking fund..__. 447,469  257,718|Surplus ____.___- 645,152 744,854 
a 51,333,130 47,226,897| Total _.....--- 51,333,130 47,226,897 Total _.....---52.543,011 50,165,246] Total ....--_-- 52,543,011 50,165,246 





** Includes $3,239,000 funded debt unmatured held in treasury. 

* Does not include $1,150,000 bonds which matured Jan. 1 1917; does 
include $23,475 sundry notes payable, maturing between Jan. 24 1917 and 
Feb. 24 1919.—V. 106, p. 1689, 1577. 


Rutland jRailroad. 
(51st Annual Report—Year ending Dec. 31 1917.) 


President Alfred H. Smith says in substance: 


New Entrance into Montreal.—Prior to Oct. 1 1917 this company’s pas- 
senger trains were operated into Montreal from Noyan Junction a distance 
of 53 miles under trackage rights over the Quebec Montreal & Southern 
and Canadian Pacific railways. The Canadian Pacific Railway Co. having 

resented a new agreement on an entirely new basis involving materially 
ncreased expense to the Rutland RR. Co., a 20-year agreement, effective 
Oct. 1 1917, was entered into with the Grand Trunk Ry. system providing 
for the operation of Rutland RR. through passenger trains to and from 
Montreal via Rouse’s Point, N. Y. Under this agreement all responsibility 
is assumed by, and all revenues accrue to, the Grand Trunk Ry. system 
beyond Rouse’s Point. 
® Results.—The total operating revenues were $4,325,369, the largest in 
the history of the company and an increase of $289,713 over 1916. The 
operating expenses increased $552,532, and the net revenue from railway 
operation was therefore $1,049,646, a decrease of $262,819. 
» Siz-Year Record.—lIn the six years from 1912 to 1917, inciusive, the mile- 
age of road operated by the Rutland RR. Co. remained practically un- 
changed until Oct. 1 1917, when it was reduced 53 miles, as is explained 
elsewhere in this report. The gross revenue has increased about one- 
fifth; the net income has almost doubled; the train load has grown about 
one-third; the capital stock outstanding has been reduced $10,000 by the 
urchase and cancelation of 100 shares of common stock; and the property 
S cantamane has increased more than $1,000,000, as against a decrease of 
$417,000 in funded debt, caused by the payment of maturing obligations. 
The per cent of gross revenue saved for net income in 1912 was 8.1% 
and in 1917 was 12.6%. 
OPERATING|,STATISTICS. | 








* Operations— 1917. 1916. 1915 1914. 

Miles operated-_-.-.---- 415 468 468 468 
Passengers carried----- 1,531,277 1,543,695 1,518,034 1,710,685 
Pass. carried one mile_- 52,216,889 53,197,564 48,687,239 53,753,095 
Rate per pass. per mile~ 2.45 cts. 2.34 cts. 2.41 cts. 2.08 cts. 
Tons rev. freight carried 2,931,041 2,627 ,052 2,128,491 2,295,470 
Tons rev. fr’'t carr. 1 m_315,999,069 283,748,101 241,915,879 256,741,734 
Rate per ton per mile... 0.76 cts. 0.79 cts. -80 cts. .77 cts. 

INCOME ACCOUNT. 

Earnings— 1917. 1916. 1915. 4. 
Oa $2,388,556 $2,247,977 $1,938.022 $1,980,805 
(i ee aes 1,281,565 1,244,051 1,175,248 119,475 
Mail, express, &c_-.-.-- 570,514 474,005 374,833 358,784 
Other than transport’n. 84,734 69,623 61,488 67,0 

Total oper. revenue_- $4,325,369 $4,035,656 $3,549,591 $3,526,095 

E nses— 
Maintenance of way,&c. $499,895 $425,550 $434,210 $440,994 
Maintenance of equip’t- 698,823 680,500 566 ,037 621,309 
Traffic expenses_------ 123,59% 117,618 108,17 98,485 
Transportation ---.----- 1,837,628 1,402,289 1,280,989 1,481,302 
General, &c.-....------ 115,783 97 ,233 82,701 84,886 

Total expenses-.-.---- $3,275,722 $2,723,190 $2,472,112 $2,726,976 





Executive Committee.—Glenn M. Averill, Chairman; C. H. McNider, 
Vice-Chairman; Wm. Butterworth, B. J. Denman, Frank T. Hulswit, 
Joseph F. Porter, Richard Schaddelee, Claude M. Hurd, Secretary. 

Executive Officers.—Frank T. Hulswit, President, Chicago, Llls.; Richard 
Schaddelee. Ist Vice-Pres., Grand Rapids, Mich.; Joseph F. Porter, Vice- 
Pres., Kansas City, Mo.; Claude M. Hurd, Vice-Pres. & Treas.; T. J. 
Weber, Vice-Pres.; and L. H. Heinke, Secretary, Grand Rapids, Mich. 

Board of Directors.—Glenn M. Averill, Cedar Rapids, Iowa; Wm. 
Butterworth, Moline, Ill.; George B. Caldwell, New York, N. Y.;B.J. 
Denman, Davenport, Ia.; E. Golden Filer, Manistee, Mich.; L. P. Hams 
mond, New York, N. Y.; L. H. Heinke, Grand Rapids, Mich.; Frank T, 
Hulswit, Chicago, Ill.; Claude M. Hurd, Grand Rapids. Mich.; C. H. 
MeNider, Mason City. Ia.; Joseph F. Porter, Kansas City, Mo.; Richard 
Schaddelee, Grand Rapids, Mich.; Francis E. Smith, Boston, Mass.; T. J. 
bag Grand Rapids, Mich.; J. G. White, New York, N. Y.—V. 106, 
p. 1680, 711. 


Washington Water Power Co., Spokane, Wash. 
(Report for Fiscal Year ending Dec. 31 1917.) 
The report, dated at Spokane, Feb. 4 1918, says in subst.: 


Additions, &c.—The principal expenditures in 1917 for extensions and 
betterments are: (1) Electric light and D gt nrg fixtures and 
grounds, $26,566; distribution system and equipment, $397,444; and (2) 
electric railway system—road and structures, $32-407. 

Sinking Fund.—During 1917 there were purchased for the sinking fund 
$128,000 of First Refunding Mtge. bonds due 1939, making the total so 

urchased and canceled to date $923,000, and leaving outstanding in the 
1ands of the public $6,138,000 of this issue and $3,900,000 in the treasury. 
There are also outstanding $239,000 collateral trust bonds. 

Output.—The total output for the year was 188,311,100 k. w. h., an in- 
crease from 1916 of 15.65%. 

Results. —The gross receipts of the street railway increased 15% in 1917. 
“‘One-man”’ cars are operating on two-thirds of our total car mileage. Our 
records show that there has been a perceptible decrease in accidents occur- 
ring on lines over which the ‘‘one-man”’ Cars are operated. 

The receipts from the sale of power to the mining companies, &c., in the 
Coeur d'Alene region have increased 21% over 1916, due largely to the 
smelter of the Bunker Hill & Sullivan Mining & Concentrating Co., which 
began operation in July to the advantage of the other mining companies in 
that district. A new mining feature in that district is dredging for gold 
near Murray in the river bed of the north fork of the Coeur d'Alene River 
The first dredge began to use our power in December 1917. In order to 
handle the present and prospective increase of our power load in the mining 
district, and to improve the quality of our service, we are now constructing 
a third transmission line having a capacity of 18,000 h. p. 

Railway Contract.—Iin our last annual report it was stated that 5,000 
electric h. p. had been sold to the Intermountain Power Co., payable from 
Oct. 1 1917, and 5,000 additional h. p. payable from Oct. 1 1918. This 
power is to be delivered at our Long Lake plant and is to be used in operatin 
electrically the Chicago Milw. & St. Paul Ry. Owing to the very high 
price of both labor and materials, the electrification of the western portion 
of this railway has progesses slowly but will probably be ready for the use 
of our current in the summer of 1919, when it is expected that another 
block of 5,000 h. p. will be n eded. 

Exchange of Power.—Under an agreement for exchange of power, the 
transmission lines of the Pacific Power & Light Co., which operates in the 
territory west of ours, were connected in December 1917 with our lines at 
Lind, Wash., 82 miles southwest of Spokane. 

New Customer.—We have made a contract with the Stevens County 
Power & Light Co. for the sale of power, delivered at the switchboard of 
our Long Lake station, at a satisfactory price. This power will be used in 
the development of magnesite and copper mines in the neighborhood of 
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Chewelah, Wash., about 40 miles north of our Long Lake ee. It is 
expected that this consumer will take about 1,000 h. p. wit the next 
year, and will be taking about 3,000 h. p. within three years. 

Ranges, &c.—During 1917 945 electric ranges and 390 water heaters for 
domestic use were sold, making the total number installed 1,630 ranges 
and 650 water heaters, yielding an annua! gross revenue of about $90,000. 

New Power Unit.—To meet the growing demands, it has been necessary 
to order the equipment for a third 22,500 h. p. unit at the Long Lake — 
plant to be installed and ready for operation in the autumn of 1919. 

Notes.—Out of an issue of $2,670, one-year 6% notes, dated Feb. 2 
1918, $1,081,000 have been placed by Spokane financial institutions. 

Outlook.—Owing to the situation of our company in the interior, it has 
not enjoyed, except in the mining district, the aay nes from war business 
which has been experienced in some parts of the country. The additional 
business that has come to it is of normal growth and will probably be per- 
manent. Our company is fortunate in having for sale an important amount 
of power which was developed at a cost much below what it would be at 

nt. There is reasonable ground for expecting that the net earnings in 
918 will show a moderate increase. 


STATISTICS FOR CALENDAR YEARS. 


Motors, horse-power— 1917. 1916. 1915. 1914. 
NS Ee 20,172 20,041 19,488 19,172 
I Bi ait 40,579 31,001 28,753 29,980 

Meters in use (No.)_---- 34,648 32,562 30,948 29,404 

Miles of track______---- Not stated Not stated 110 110 

Passengers carried (No.)-17,305,047 15,601,850 15,714,753 17,840,796 

Car walle ae 3,839,830 3,666,944 3,612,993 3,647,640 


RESULTS FOR CALENDAR YEARS. 

















1917. 1916. 1915. 1914. 

Gross earnings_..._--- a { $2,676,057 $2,743,876 $2,970,920 
Sundry receipts._._--- 8,968 6,609 5,506 

Total receipts__..._-- $2,856,213 $2,635,024 $2,750,485 $2,976,426 
Operating expenses__--- 1 735} 1,328,669 1,239,505 1,362,598 
, oes ea 268,735 

Net earnings_......-- $1,415,348 $1,356,355 $1,510,980 $1,613,828 
Interest on bonds_---_ _.- ,61 $328,869 $249,098 a$30,925 
Interest on notes, &c__-_- 111,855 100,678 194,932 149,653 
Uncollectible accts., &c__ 10,028 5,037 10,293 5,804 
Amort. fund for discount 9,808 9,809 8,000 8,000 
Written off for replace- 

ment reserve_......-- 325,000 325,000 325,000 325,000 

Total deductions---_-- $779,307 $769,392 $787 ,323 $519,382 
Balance, surplus______-- 36,041 $586,963 $723,657 $1,094,446 
Previous surplus____..-- 922,796 986,946 1,118,688 1,119,105 

SES ee 1,558,837 $1,573,909 $1,842,346 ,213,551 
Dividends-_...-...-.. (4%)619,600 (414 )658,325 (54)851,950 (7 4 )1094863 
Adjustments -_.-..._---- Cr.1,473 Cr.7,212 jee eee 

Total surplus __..._-- $940,709 $922,796 $986,946 $1,118,688 





a After crediting $223,168 interest at 5% on work under construction. 
BALANCE SHEET DECEMBER 321. 





1917. 1916. 1917. 1916. 

Assets— $ é TAabtlittes— $ $ 
Real est., bldg. &) Capital stock _...15,490,000 15,490,000 

wat.-pow.prop.}21,202,388 21,102,735 | Ist Ref. Mtge. 5s_10,038,000 6,666,000 
El. L. & P. prop_} Coll. trust 5% bds. 239,000 239,000 
Electric Ry. prop. 4,809,089 4,793,912 | City Ry.tickets out 6,179 6,063 
Suppifes......... 73,826 311,730| Accounts current 
Paid on ace’t of un- and pay-rolis__- 89,322 89,300 

comp'd work,&e 44,481 30,754 | Notes payable__._. 2,751,000 1,910,000 
Invesiments..... 163,659 90,344 | Accrued taxes__--_- 59,996 24,152 
U.8.Lib.Loan bds. et ee Accr. damages,&c. 67,143 68,553 
Bills rec. callloan. 130,000 —-....--- Accrued interest__ 3,835 15,636 
Miseelaneour . .. 28,396 12,166} Accrued insurance 10,644 5,276 
Bills & acets. ree... 21,951 295,988 | Replacem’t res’ve. 2,037,717 1,923,284 
Amort’n fvnd, &¢. 266,883 216,691 | Surplus ......... 40,709 922,796 
oo ree 105,737 
Unsold bonds in 

treasury....... 3,900,000 400,000 

| a: 31,793,545 27,360,059 a 31,733,545 27,360,059 





—V. 106, p. 1345, 716. 


Ottawa Traction Company, Ltd. 
(4ih Annual Report—Year ended Dec. 31 1917.) 


Pres. T. Ahearn, Ottawa, Feb. 4, wrote in substance: 


™ The usual quarterly dividends of 3% were paid throughout the year and 
a bonus of 3%; also the business war tax $40,616, and $110,000 set aside 
sae Seppectation, leaving $18,086 to be placed to the credit of profit and loss 

Three new P-A-Y-E cars were put in service during the year, the tracks 
on Sussex St., from the north side of Rideau St. to the north side of St. Pat- 
rick St., relaid with 80-lb. T rail, and No. 2 shed at Rockliffe extended and 
improved so as to accommodate a number of additional cars, all at a cost 
of about $50,000. 


OTTAWA ELEC. RY. INCOME ACCOUNT FOR CALENDAR YEARS. 

















1917. 1916. 1915. 1914. 
Passengers carried ------ 29,347,692 27,033,778 24,361,867 25,321,547 
Gross earnings-__.------ $1,240,627 $1,154,912 $1,041,100 $1,096,459 
Operating exp. & maint... 705,338 670,348 657 ,326 665,227 
Net earnings__._..--- $535,289 $484,564 $383,774 $431,232 
Bond, &c., interest De $44,0. $48,301 $47,927 $39,109 
Taxes, mile. yn ts, &c_. 81,543 57,938 36,871 32,474 
Reserve for depreciation. 110,000 ' Bee oe 55,000 
Dividends paid (15%)--- 281,580 281,535 281,535 281,535 
Total deductions -—-_-__- $517,203 $452,774 $366,333 $408,117 
Balance, surplus__..-___ $18,086 $31,790 $17,441 $23,115 
OTTAWA ELECTRIC RY. BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilittes— 3 $ 
Roadbed & equipm’t, Capital stock -..._. 1,876,900 1,876,900 
water-power prop. lst mtge. 4% bonds. 413,000 425,000 
& plant, real estate Bills payable--_-__--- 400,000 434,100 
and buildings--.--3,336,435 3,339,313 | Accts. pay. & mise... 52,837 32,224 
Cidcnctuncscsece 54,702 6,695 | Divs. payable Jan. 2 112,632 112,614 
| AS ae 35,612 43,011 | Rest account... 200,000 200,000 
Insurance prepaid _. 5,000 ,000 | Reserve for deprec’n 110,000 65.000 
Accounts receivable_ 1,210 De LEE cco ecceusco 267,590 249,505 
ie enmis weit 3,432,959 3,395,342| Total _.........-. 3,432,959 3,395,342 
—vV. 106, p. 612. 


Nova Scotia Steel & Coal Co., New Glasgow, N. S. 
(17th Annual Report—Year ending Dec. 31 1917.) 


The prengniet report for the late fiscal year has just come 
to hand and is cited at length on other es of this issue, 
including the remarks of President Fra H. Crockard, 
the profit and loss account and the balance sheet as of Dec. 31 
1917. The financial statements now presented include for 
the first time the Eastern Car Co. and other subsidiaries, 
and cannot for that reason be properly compared with the 
tabular data from the reports of earlier years (V. 104, p. 
1040; V. 105, p. 179.) 

Hayden, Stone & Co., who headed the new financial inter- 
ests t during 1917 came into virtual control of the prop- 
erty, made the following comments on the report in their 
market letter of April 12: 





a 


A study of the complete —- for 1917 impresses one with two facts: 
first, that this was a year considerable irregularity and difficulty in 
operation, due largely to the necessity of changing over from munitions 
work to commercial product. The latter constituted nearly 50% of the 
market value, compared with less than ea Sonal at tee” ees This 
called for an adjustment in operations which w , of i , preclude a 
particularly favorable showing. 

The second feature is that 1917 was a year of general financial and 
operating cleanup. For instance, in contrast to the a of most 
companies, the inventories at the close of 1917 were valued at $560,000 
less than at the close of the sow 50s. The company’s working capital 
was increased from $4,193, to $10,163,000, and of this over $2,000,000 
was in cash. increase, to be sure, was due principality to the issue of 
50,000 shares of new stock, but it was also due, in part, to cleaning up of 


“Te ous po PA be inter to 

n ti connection it may es note that some $3,000,000 
still owned to the Nova Scotia Steel Co. by its principal wee the 
Eastern Car Co., will be entirely rae age in cash Gelure the end of the 
year. The losses sustained were entirely on foreign cars, for the construc- 
tion of which this plant was not adapted. Now all orders are for cars for 
the Canadian Government, for which the plant was originally constructed. 

The feature of real significance to the shareholders as a guide to their 
expectations of future results from this property is contained in the last 
two pages of the report, which summarize reports by engineers on the iron 
and coal holdings of this company. Boiled down to one sentence, this is 
to the effect that the iron ore d it contains some 3,000 million tons of 
iron ore, and the coal deposit, 2, million tons. 

In view of such great resources, it will be seen that the present rate of 
mining, the maximum tonnage to date being 224,000 tons in 1916, bears 
no relation at all to what may be looked forward to as the ultimate goal. 
The company has been, for more than two years past, driving a new slope 
into its iron ore holdings. This should be completed by next January, 
and will have a capacity of 1,000,000 tons a year. If this were treated by 
the company, it would result in some 500, tons of finished product. 

Plant capacity can be increased as considered advisable, but judging 
from the steady increase in Lake Superior ore shipments, and the fact that 
ore from the Nova Scotia vig oy can be laid down very cheaply, there will 
also be a market for all the raw material that the company can mine at a 
satisfactory profit. 

Nova Scotia Steel & Coal is, essentially, a shioyins seapites.- The ore 
has to be transferred in ships from Newfoundland to blast furnaces in Ca 


Breton and the finished product in ships from mills to market. While the 
company has made large profits during the last two years’ prices and 
has renewed munitions contracts that should mean satisfactory profits for 


the continuance of the war, the true possibilities of this enterprise can be 
realized only with the free movement of commodities and abundant supply 
of labor that will be available with the return of peace. 

{There was some misconception as topayment on April 15 of dividend of 
14% on the common shares; this represented merely the transition from 
Pr aa? > came basis for dividends to the quarterly basis.|—V. 106, p. 


General Electric Company. 
(26th Annual Report—Year ending Dec. 31 1917.) 

The report for the year ending Dec. 31 1917 is published 
at length on subsequent pages. Following are comparative 
statements compiled for the ‘‘Chronicle:”’ 

INCOME ACCOUNT DEC. 31. 





ape el 1917. 1916. 1915. 1914. 
Sales billed .......-.- $196,926,318$134,242,290 $85,522,070 $90,467,692 
Cost of sales_....----- 167,921,778 118,948,199 76,898,183 81,496,729 
Profit from sales_---- $29,004,540 $15,294,091 $8,623,887 $8,970,963 
Interest and discount 
and sundry profits... 1,851,140 2,022,237 2,129,265 1,570,431 
Income from securities. 2,661,150 1,844,645 1,554,843 1,313,989 





SEN cna acm ore miei $33,516,830 $19,160,973 $12,307,995 $11,855,383 





Deduct— 
Interest on debentures... $571,645 $571,445 $570,086 $567 556 
Int.& disc’t on notes pay DO. (i peatece | nearest \ >! amie 
Excess profits tax. (est.) 5, Si nd a le eal 
Dividends cash (8%)--- 8,120,648 8,121,646 8,129,918 8,142,768 

Ge Bee Cees). Eee wees = ete eee 

do in stock (2%)--- J i‘ SS ee eee ee 

Balance, surplus----- $15,737,946 $10,467,882 $3,607,992 $3,145,059 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1917. 1916. 1915. 1914. 

Assets— 3 3 3 
aPatents, franchises,&c. 1 1 1 1 
Manufacturing plants. 38,938,410 29,904,764 29,563,332 31,063,332 
Real est.,&c.(other than 

manufacturing plants) 794,211 863,188 996,985 872,216 
Stocks, bonds, &c_----- 37,348,608 33,773,678 32,916,594 29,667,213 
RES: TAA 21,190,675 12,167,707 30,138,913 22,528,888 
Notes & accts. receiv’le. 38,406,9 26,816,29 ,619,2 19,091,025 
Work in progress_-_.--- 6,244,691 4,196,020 248,6 843, 


° A 1, 30 
Advances to sub. cos... 5,578,518 4,739,819 64,931,585 b5,059,860 


Furn. & fixtures (other 








than in factories) _-_- 1 1 1 1 
Inventories es” 71,490,866 43,963,220 24,544,646 24,253,704 
Gen.& local offices ,&c. (3 -386'00 3,256,881 
Consignments ---.---- 10,360,444 7,197,419 2,066,690 1,782,177 
Det. cnarses 60 S6CNNE:. <1 Te.  wcetae .  eeneen panne 
Total asse an a 931,630,482 163,622,115 149,278,552 138,418,371 
tabdiiittes— 
Capital stock_......-- 101,512,500 101,512,500 101,510,600 101,485,700 
gel ae ee ee ,000 
4 % coupes 5 2,047 000 2,047,000 2.067 000 2,047,000 
% coup. deb. o es . ° 
5% coup. deb. of 1912-- 10,000,000 10,000,000 10,000,000 10,000,000 
Accrued int. payable. or 264.2it 196,519 196,519 196,527 
otes BR. «cascece ® J. 860, cwenecce }§8=6— i= weene sss ee 
a... $'009'910 7,874,873 4,640,207 1,655,226 
Acorued taxes (oat.) --- - es Sh} 1,149,256 418,677 ll 
end pay. s a J a Pe eae! 4 cS he een, Ot Ae i 
Adv. pay'ts on contracts 8.233.881 4,650,559 4,740,577 434,705 
Dividends payable Jan. 2/030,156 2;030,154 2,030,102 2,029,718 
—— reserve-----""~ 49'898'699 34,160,753 23,692,871 20,084,879 
Total liabilities_____- 931,630,482 163,622,115 149,278,552 138,418,371 


a After deducting $3,097,443 patent reserve. 
b Denotes amounts due from sub. cos.—V. 106, p. 400. 


Colorado Power Co., Denver, Colo. 
(Report for Fiscal Year ending Dec. 31 1917.) 

On subsequent pages will be found the remarks of President 
L. P. Hammond, along with a comparative income account 
and balance sheet for two years. 

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 











1917. 1916. 1915. 1914. 
Gross cornings.-- + ae .183,750 $1,020,310 $869,224 $746,869 
i : es (incl. 
pth. BB, esesecce 507,449 457,528 328,576 268,157 
Net earnings.-.......- 676,301 $562,782 $540,648 $478,712 
Other ag ahi aentbaiaiaii ° 32,2 37,506 28,330 29,677 
Gross income ...-.-.--- $708,585 $600,288 $568,978 $508,390 
xBond interest_......-.- $225,475 $217,409 $206,775 $206,275 
Depreciation reserve--.-. 117,2 101,266 81,664 66,000 
Other deductions_-_...-. 8,212 4,648 1481 i $=------ 
yPreferred dividends---- 44,718 35,000 29,750 29,704 
yCommon dividends.... 221,264 iia "le 
Total deductions... _- 16 319,669 265,819 


$616,912 $634,903 
Balance, sur. or def-_---- sur.$91,.673 def.$34,615 sur.$249,309 sur.$242,571 


x Includes interest on bonds of sub. cos. y Dividends are deducted by 
from ed ond joss but shown as above for comparative purposes 
, Dp. , . 


com 
—V. 1 
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Safety Car Heating & Lighting Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 
President R. M. Dixon, N. Y., Mar. 30, wrote in subst.: 


Anticipating the uncertainty of business with railroads, we equipped 
our works at Jersey City for more general production, and were thus able 
to increase our net profits as shown below. We now have a very large 
amount of manufacturing, other than car lighting appliances, in our works. 

The sales of gas increased 10,621,506 cu. ft. over 1916. We now have 








ore from this new vein in our present mills, replacing some of the lower 

Saar now being treated; this should add materially to our earnings in 

exico for the balance of 1918. Developments in the new vein have con- 

tinued to be so satisfactory that taken her with developments in some 

of our other mines, we have ore enough blocked out and in sight to warrant 

rodacing Gevelopmens work. 
€ 


iders.—Total number of pref. stockholders is 8, A m- 
mon stockholders 2,240, at this date. o 8,985, and of co 


OPERATIONS AND EARNINGS OF ALL COMPANIES FOR YEAR. 




















in commercial o tion at one of our Pintsch plants a complete apparatus, . Tah 7 C; in Value— 
developed for the production of oxygen, ond intend to Establish similar py ae ay peers 20'O1i ‘242 2 ae 093 26 1015 4 5 a 1915, 
ee cleans nie ca ene eal aaceniion aoe Teed, ibe_------ 107.519.570 103.855.451 87,102,179 25.7 21.1 17.6 
ese plants are admirably adapted for the commercial production and | silver, oz___~_~~~ 13,000,187 11,647,205 12,071,863 31.5 23.6 25.4 
distribution of oxygen for mechanical purposes. _ = ree 61 "129'273 "196.481 6.5 8.0 16.9 
On account of the in cost of materials and labor, our inventories Zinc, Ibs 53 590.446 64 584.001 34 105.471 13.7 23.7 19.2 
are considerably in excess of normal, and the directors therefore felt that Ap on ayer irae sien ines es : . 
ee ee ee ee Copper. Ib $027201 $0-27207 $018183  $0.13404 
PROFITS FOR CALENDAR YEARS (Compare V. 102, p. 1716). a , » -------------- Opens o.-Gence oeeee 0.03827 
E , after deducting expenses and taxes (ex- 1916. “30 “2 neha * 0.6538 0.49965 55564 
t U.S. and Canadian war taxes)__.__-.--- $1,016,308 $1,124,108 | Net earns. after int. &c. $5,769,391 $9,737,664 $7,579,184 $2,932,519 
NE in i dial (8%)788,960 (74)$739,650 | Deprec’n, &c.; es. 3.6 839 986,860 666,8 
Reserved for U.S. and Canadian war taxes_.___- ? , Deplesion r ena 617,89 ‘ : ; 
er reserves (deprec. & contingent funds) __--_- (?) 305,495 a { AO SE Re TST ROMER A: £1 ET 
coerce ofit for year\._____ 197, . ’ , ° ° ’ 
il AS i cn 33,003 | aduilitigr Reersg----- $4107.815 $9,898 408 90,599. 994 $2,205,641 
[The quarterly dividend paid Dec. 24 1917 was only 14% instead of | Federal taxes, &c______ S0G.Ge. atisdes came | eee 
the usuai 2%—see V. 105, p. 2461.] Pref. dividends (71%) - =<, 1.402.225 8 1.108 228 1,702,225 1,702,221 
CONSOLIDATED BALANCE SHEET DEC. 31. bares ‘ " 2)1,755,575(8 34) 1492239(1%)263,336 (3)526,671 
ance, __ es 47,51 4, . ° ° ’ 
{Including all assets and liabilities of Pintsch Compressing Co-.] The tonnage of ores rodeten trom Comseuninl Merce Mammoth, 
1917. 1916. | 1917. 1916. Ritz, Tennessee and Bingham mines, and in Mexico, was 1,129,678 tons 
Assets— $ $ | LAabilities— $ 3 of which the values of the metal contents were in the proportion of 28% 
gy &e_. 12,620,867 12,388 oo4| ° “ouch $10,000. pie tanec cad mage lesnieives tgelmiglangoc teins 
, -<--- ’ , ’ , a “* , - 
Materials & supp_ 1,463,072 1,262,503} 000) outstand’g 9,862,000 9,862,000 | CONSOLIDATED BALANCE SHEET DEC. 31, INCLUDING SUB. COS. 
Bills receivable... __.-.- 563 | Accounts payable. 386,486 361,855 1917 1916 1917 1916 
Accts. receivable- 1,305,924 1,125,191 | Deduc. from earns. Assets— 3; 3 Liabilities— 3 as: 
TmYetable secure, 664,931 720,032| tingeesies,’Se 1,954,766 1,591,838 aE andae nnie 6n.000.007 47 400,001 | Pune Be ee te 
TE esnnscnts 79,063 143,242 | Surplus --------- 3,830,605 3,824,832 | aagaditions._____ ~_ 6,462,199 15,581,407|Stock of sub. cos. areere 
iia 16,033,857 15,640,526| Total __.-____- 16,033,857 15,640,526 nay age sag = ‘ gon genet gacd 2,888,235 2,079,257 
* After deducting payment of div. of 2% Dec. 1916 and 1917.—V. 106, ferred charges_._ 1,805,408 1,229,412 _. , SR 12,000,000 12,000,000 
Dp. 1465, 605. Ores & by-products 1,946,314 2,049,975| Bonds of sub. cos. 
Unit d St t S 1 j R fi ; & ini Cc B —: we. 3,991,012 2,240,395 wotee —s “aes 500,900 nary o4 
Mini " 3 ee 991, ,240, otes payable- -__- i ¥ 
aves sme ting, etining ng Vo., oston TT in transit 6.049.007 6.561.738 —_ ee. &c ag yk 1,655,245 
= ; and in process__ 6,947, 561, vidends Jan. 15 64,450 864,450 
(12th Annual Report—Year ending Dec. 31 1917.) Notes rec. & loans 2105091 666,624 | Deprec'n reserves. 9,135,307 7,466.608 
Pres. William G. Sharp Mareh 28, wrote in substance: Accts. receivable_ 2,757,746 3,127,851 Miscellaneous __ .~*4,755,322 4,070,704 
4 4 : Cash (and in 1917 Surp. applic. to stk. 
Fn eagle earnings nf ‘- companies, Fonts charging ny = of remeen. U. 8. Govern- of sub.cos.notheld 517,462 442,169 
selling expenses, repairs and interest, bu ore providing for depreciation, 
depletion and Federal taxes, agsremived $5,769,391. Dedueting reserves ment bonds)... 1,641,126 5,105,678) Profit and loss.__13,004,970 12,957,455 
or depreciation, exploration and depletion, $1,571,576, the pro ‘or the 
year 1917 was $4,197,815. Federal taxes’ Red Cross and ~M. CO. A. Total _.. . ...88,711,380 83,932,051 OD cwtindwwsd 88,711,380 83,932,051 
contributions and additional reserves amounted to $692,500, while divi- * Includes in 1917 drafts in transit, $857,493; reserve for freight, inter- 


dends on pref. stock at 7% annum aggregated $1,702,225, and divi- 
dends on common stock at $5 per share amounted to $1,755,575. The 
total undistributed surplus as balance sheet on Dec. 31 1917 was 
therefore $13,004,970 [being an increase for the year of $47,515.—Ed.]. 

The metals produced in 1917, including metals from custom ores and 
the production in Mexico, were as follows: Gonper. 29,043,242 Ibs.; lead 
107,519,570 Ibs.; zinc, 53,590,446 Ibs.; silver, 13,000,187 ozs.; gold, 109,612 
ozs. The average prices at which metals were sold during the year were 
as follows: Copper, $0.27201 per Ib.; lead, $0.8558 per Ib.; zinc, $0.09353 
per Ib.; silver, $0.81765 per oz. 

Capital Expenditures and Investments, 1917.—The charges to property 
and investment account of balance sheet aggregated $6,462,199, as follows: 


Investment in coal and railway securities__......_..._.--_--- $1,715,437 
Investment in mining securities in United States and in Mexico__ 88 ,84 
pe eee SE OLR IE 1,248,578 
Mining prop. purch. and miscell. charges to capital account___. 1,909,443 
Stocks of sub. cos. issued to minority stockholders (see below)_. 899,900 


Your investment in coal and railway securities chiefly represents Utah 
Ry. Co.’s proportion of joint purchase with Los Angeles & Salt Lake RR. 
Co. of additional coal cars and the purchase of locomotives and additional 

1 facilities. The item of $899,900 is the par value of capital stock 
of the Sunnyside Mining & Milling Co., issued to minority stockholders 
of that company under an agreement, and the same amount is included 
among Capital liabilities on the balance sheet in the item ‘‘capital stocks of 
subsidiary companies not held’’ by your company. 4 

Metal Business.—During the year our output of all metals has been 
maintained or increased with the exception of zinc and gota. Average 

ces realized were also maintained or increased except in the case of zinc. 

he increased cost of production, however, has not only offset any increase 
in average price realized during the year, but has largely offset all the in- 
crease in price since the pre-war period. These increased costs are mostly 
due to increased costs of labor and materials, and to higher prices paid for 
custom ores. Substantial losses have had to be taken at times during the 
year on metals in custom ores purchased at higher prices than could after- 
wards be realized, on account of price regulations and voluntary agree- 
ments an to prices at which metals were to be furnished to our Government 
and its allies. 

Prices of all metals except silver were substantially lower on Dec. 31 
than averages realized during the year, and still continue to be so, but 
prices seem to be less subject to fluctuations. While these lower prices 
will tend to decrease profits (except perhaps in the case of silver), the ab- 
sence of violent fluctuations in prices will tendjto avoid losses in the pur- 
chase and handling of metals in custom ores. 

Coal Business—Utah Railway Co.—The output of coal was 908,638 tons, 
an increase of 151,707 tons over 1916. For the first eleven months of 
the year the output was a little better than from Jan. 1 to Nov. 30 1916. 

On Dec. 1 1917 the Utah Railway Co., all of the securities of which are 
owned by this company, had equipped its own railroad with cars, locomo- 
tives and terminal facilities, and on that date took over the operation of 
its own railroad and is now running its own trains through from the coal 
mines to its connection with other railroads at Provo, Utah (V. 105, p; 
2544). During the first two months of this independent operation of the 
railroad, the output of coal from the United States Fuel Co.’s mines was 
224,255 tons, as compared with 144,238 tons for the two months ended 
Jan. 31 1917, an increase of 80,000 tons (55%). The outlook for ample 
transportation facilities has enabled us to enter into some advantageous 
contracts for the coming year at present prices for coal. Some large and 
long-time contracts taken before coal prices commenced to advance are 
exp in April, and it is expected that the coal now going on these con- 
tracts at low prices will go during the come year at higher prices. 

Merzican Business.—In Mexico during the first part of the rar only one 
mill could operate, and that at only partial capacity; operations therefore 
continued to be conducted at considerable loss until June. The second 
mill began to operate in the second Ty hend and from July 1 to Dec. 31 both 
mills were operated, averaging 54, tons monthly, which was over their 
rated capacity of 50,000 tons. Substantial profits were made from June 
on and still continue. While wages have increased, the efficiency of labor 
in Mexico has improved to an extent which practically offsets such increase, 
but the increased cost of cyanide, Cyacemts. timber, &c., Jorchesed 
in this country and transported to Mexico under. extraor iculties 
and heavy expense more than offset the increased price of silver realized. 

None of the ore from the new vein was mined and treated during the teed 
except what came from development work. At one mill an additional 
capacity of 9,000 tons monthly is being completed, and at the other mill 
an additional 9,000 tons monthly is expec to go into operation before 
Sept. 30. The new mill of 15,000 tons monthly capacity costemplated for 
treatment of ore from the new vein is being Galayes. le the ore thus 
far developed in this new vein is several times richer (and has 8 or more 
times the profit value per ton) than the average ores treated, it is somewhat 
more complex, and experiments are necessary to insure the best method of 
treatment. Moreover, the difficulties and high costs of obtaining and 
trans ing materials for the new plant are almost prohibitive. Plans 
are therefore under consideration for immediate treatment of some of the 





est, refining, taxes, &c., $3,897,828.—V. 106, p. 1371, 821. 


Ray Consolidated Copper Co. 
(9th Annual Report—Year ended Dec. 31 1917.) 
Pres. Sherwood Aldrich, N. Y., April 10, wrote in subst.: 


Results.—The company’s operations for 1917 show a record output of 
copper metal of 92,207,356 Ibs., being an increase of 18% over the — 
pr ng year, viz., 1916. After smelter deductions the net production 
was 88,582,649 Ibs. On the other hand, the marked increase in oper- 
ating costs represent an increase of 2.93 cts. per lb. of copper over costs 
for the calendar year preceding the war, and the Federal, State and county 
tax charges represent ten times the tax payments for the year 1913, and 
more than three times those for 1916. 

The net income and proceeds of depletion for the year amounted to 
$9,701,170, or $6 15 per share, after charging into operating costs the usual 
rate for depreciation of plant. Of this, $6,624,152,or $4 20 per share, was 
distributed to stockholders. A total of $3,077,011, or $1 95 per share, was 
added to surplus from operations. 

The large copper output comes through a considerable improvement in 
the milling operation, as well as from a moderate increase in the tonnage 
mined and treated. It is probable that with betterments and additions 
now in process of construction at the mill there will be a further improve- 
ment in milling results, as well as capacity. With 123 miles of under- 
ground workings, there have resulted enormous stoping areas very carefully 
mapped out to insure the extraction of the entire known ore paar. 

‘oal Purchase.—We have purchased, in conjunction with two other large 
fuel consuming companies, a very extensive coal property in active opera- 
tion {in the vicinity of Gobep. N. M.] and within reasonable transportation 
distance, to assure our fuel requirements. 

Increase in Expenses, &c.—Decrease in Price of Copper.—In spite of in- 
creased metal output, the net income for the year shows a decrease of 
$2,382,996 as compared with 1916, due to increased operating costs and 
increased taxes, and a decreased average price of copper metal. The first 
eight months of the year saw high metal prices, which brought with them 
the inevitable advance in production costs based upon high wages, and a 
continued increase in the cost of materials and supplies. When, in Sept. 
of 1917, the Federal authorities placed a fixed selling peste of 23 4c. a pound 
upon copper, and at the same time stipulated for the maintenance of the 

h wage scale of Aug. 1917, your company’s nonthly profits made a 
substantial decline. ‘This fixed price of 23c. per lb. has m continued 
and at this date is still in effect. 

Tazes.—The final amount of the income and excess profits tax payments 
could not be determined until after the close of the year, and for that reason 
the total sum of $1,056,969 was charged during the year, in monthly pro- 
portions, against operations, and a balance of $374,025 in completion of 
these tax payments, as now estimated by the company, brings the total 
1917 tax charges to $1,430,995. 

The cost of production for the year, after these final tax charges, was 
12.649c. per Ib., as compared with a cost of 10.577c. per lb. for the year 
1916 after similar final tax adjustments. 

Price of Copper .— While the price at which the year’s production of copper 
as carried on our books was 2 Sose. per Ib., the average price of the com- 
a> settlements for cop deliveries during the year was 25.902 c. per 
b., the difference being chiefly due to the unsold copper accumulated at 
=e ae of the year which, in accord with our usual practice, was carried 
at ke. 4 

Shareholders.—On March 9 1918 your company had 11,375 stockholders 
of record, an increase of 2,566 since March 15 1917. 


Extracts from Report of Managing Director, San Fran., March 25. 


The constantly increasing tonnage mined and milled from year to year 
has called for quite heavy expenditures covering extensions and improve- 
ments at both the mine and the mill, more especially so during the last two 
years, but assuming an ultimate and economical capacity of about 10,000 
tons per day it may be said that the necessity for suc. Se 
ditures has nearly ceased to exist. There still remains to be comp the 
installations of fine grinding equipment, intended primarily to increase 
recoveries, but, to a certain extent at least, increased capacity will also 
follow, and in this way the plant will be brought to the average capacity of 


at least 10,000 tons per day 
The development and om ment of the properties, both at the mines and 
mills, have been substantially completed to a scope reasonably commen- 
surate as regards producing Capacity with the total tonnage of developed 
ed in considerable measure by the use of 


ore. has been scoommnee 
earnings while the compan continued to pay substantial dividends and 
to the surplus necessary for wor' 


at the same time add satisfactoril king 
capital. It is interest to note t this has been accompanied by the 
extraction to date of only about one-sixth of the total developed tonnage 
in the property and it must be remembered in this connection that further 
to are known to be available for development whenever such action 


is warranted or desirable. 



































1792 THE CHRONICLE [Vox. 106. 
= 
INCOME mai toad YEARS ENDING DECEMBER 31. BALANCE SHEET DEC. 31. 
917. 1916. 191 1914 1917. 1916. | 1917. 1916. 
Copper production (Ibs.) 88, oy 649 74,983,540 60,338,936 57,004, 981 Assets— $ $ | IAabilities— 3 zg 
Avge. price rec'd per Ib. 23.986 cts. 26.724 cts. 17.352 cts. 13.267 cts. | Property account. 1,954,811 1,931,580| Capital stock _._- 4,349,900 4,349,900 
Total oper. revenue_-_-_-$21,278, 071 $20,060,783 $10,498,961 $7.597,724 | Construc. & equip.x7,011,797 5,880,353 | Accounts payable. 324,177 9,369 
Operating Eprenses— Development, &c_ 1,060,979 993,027 | Accr.taxes,inc.,&c. 1,232,403 372,128 
Investments _---- 442,040 192,040 | Treatment, refin. 
Mining and milling. --- $7,053,243 $4,629,140 $3,283,807 $2,742,900 Stripping expense- 2,910,197 2,615,447| & deliv. charges 
Freight, treat’t & refin'g 3,586,419 2,953 694 2,378 306 2,158,624 Materials & supp- 1,782,130 930,398; —not yet due _ 576,742 650,267 
Selling commission - - - 214,312 201,107 107,356 76,496 | Accts. reciv.,&c.. 339,144  54.765|Surplus from sale 
Mine devel't exting’t--- 445,441 416,692 356,122 303,463 | Gopp’r on hand,&e 5,324,011 6,882,340| of securities ___ 2,995,253 2,095,258 
« Marketable secur. 1,038,498 248,750 | Earned surplus__-_14,863, J J 
Total oper. expenses.$11,299,415 $8,200,633 $6,125,590 $5,281,484 %e > , | 
Net operating profit. - --" $0,978,656 $11,860. 0.150 $4,373,371 $2'316.240 Cash...- .------- y2,428,704 mower 
ncome on investments. 33 37 6 
[licensees income... 65.166 deb. 130° 100 deb.10°622 5048 oe ee 24,342,401 22,800,790} Total _.....--- 24,342,401 22,800,790 
After deducting in 1917 $1,399,633 re for depreciation. y In- 
peat igeeme_...---- $10,416,303 $12,084,166 $4,750 063 $2,666,163 cludes in 1917 cash, $533,525 and ‘cash due in January for December 
Brigommee. Se --- GTS ra 1 easis 1gea| «. «., SS ee 
en ~eweecececanece ’ ’ , ’ ’ st <. 
EM cccas | nisin *(2745%)  (2%%)  (7%%)) | Cerro de Pasco Copper Corp. (Incorp. in N. Y. State.) 
Other deductions -- - - 194,051 ------ ——------_—_------ (Annual Report for Fiscal Year ending Dec. 31 1917.) 
Balance, surplus----- $3,077,018 $7,746,211 $2,716,823 $1,306,301 Pres. L. T. Haggin, N. Y., April 22, wrote in substance: 


* Includes in 1917 $5,835,562 dividends and $788,590 capital distribution, 
BALANCE SHEET DEC. 31 (Incl. Ray & Gila RR. and Ray Cons. Copp. Co.) 











1917. 1916. 1917. 1916. 
Assets— $ 3 Liabilities— $ 
Property .......- 8,719,313 8,715,888\Capital stock __..15,771,790 15,771,790 
Expend. for const. Accounts payable. 319,053 485,249 
& develop’t_...13,972,245 12,656,713| Treatment, refin’g 
Outside invest’ts.. 310,329 25,000; & deliv. charges 
3a 2,204,672 409,581; (not yetdue)__._ 513,954 552,714 
U.S. Liberty bds. 834,000 # --_---- Reserves for insur- 
Mater.,supp.,&c__ 1,697,791 982,277; ance, &c._-_..- 1,045,540 268,844 
Accounts receiv'le. 2,163,918 1,493,296\Surplus from sale 
Metals in transit_. 6,101,606 8,084,998) of securities...._ 1,506,646 1,506,646 
Prepaid insur.,&c-_ 43,778 31,147| Earned surplus___16,890,669 13,813,657 
get eee 36,047,652 32,398,900! Total __._.._.--36,047,652 32,398,900 


ale “106, p. 1691, 1040. 


Chino Copper Company. 
(8th Annual Report—Year ended Dec. 31 1917.) 


Pres. C. M. MacNeill, N. Y., April 8, wrote in substance: 


Production—Costs—After making smelter deductions the net production 
was 79.636,235 pounds of aoe together with gold and silver 
valued at $56,160, representing the result of handling during the year 
3,608,100 tons through the mill and 3,757 tons of direct shipping ore. The 
net cost of producing copper was 11. 39 cents per pound as compared with 
8.7 cents for 1916. This was after deducting precious metal values and 
miscellaneous earnings which amounted to .46 cents per pound. Taxes 
accrued and included in operating expenses yee the year were insufficient 
by $830,996 to cover the total of $2,033,439 for all 1917 taxes as now 
estimated and returned to the proper officials. 

The total costs, including all taxes as last stated and also including the 
aera to income from a account noted below, was 12.79 
cents er pound. Higher ptom or labor and supplies and increases in 
taxes 1917 are responsible for this advance in cost of production. 

Prices of Copper.—While the price at which the year’s production o 
copper was carried on the books was 24,116 cents, the average price re- 
ceived for copper delivered during the year was 25.81 cents, the difference 
being principally due to the accumulation at the end of the year of a 
cons derable quantity of unsold copper which in accordance with the 
company’s usual practice was carried at 13.5 cents per pound. It should 
also be noted that on Sept. 21 1917, the Government made a fixed price 
of 23.5 cents per pound for copper affecting all future contracts a price 
which at this date is still in effect. 

Results.—The net income from operations was $9,826,616 08. Miscella- 
neous income, dividends, rentals, amounted to $310, 436, or a total 
income from all sources of $10, ist “O62. There was a direct charge to 
income for plant alterations, replacements and abandonments and depreci- 
ation adjustment of $336,077; also an amount of $288,121 for adjustment 
of charges to a account. The total income, therefore, applicable 
to dividends or other capital leo goy aggregated $9,512,854, or $10 93 
per share as compared with $14 76 per share for the year 1916. Disbure- 
ments to stockholders were made during the first three quarters at the 
quarterly rate of $2 50 per share and for the last quarter at $2 per share; 
in addition a Red Cross dividend of 40 cents per share was pee. making 
total disbursements to stockholders during the year of $9 90 per share, 
aggregating in all $8,612,802. For depreciation of plants 5% of their 
total cost was set aside and included in operating expenses. The ~_—e 
operations outlined above resulted in passing $900,052 to the earned sur 
and depletion account, which on Dec. 31 1917 aggregated $14,863, me. 
The total disbursements to stockholders down to and including Dec. 31 
1917 were $22,488,132. 


Extracts from Report of Managing Director, D. C. Jackling, Mare 25- 
The addition of two new sections to the mill was delayed considerably 
but the sixth section was nearing completion on Dec. 31 and is now practic- 
ally in full operation, giving the milling plant a fairly economical capacity 
of something over 11,000 tons per day of average concentrating ore as 
against an average capacity of about 8,500 tons per day for the year 1916. 
It will probably require several months to deveiop the full operating benefit 
of the seventh section which is designed to treat mixed oxidized and sulphide 
ores, but nevertheless the tonnage of all classes of ores and consequently 
the production for 1918 should show substantial increases over those for 
1917. With the improvements above mentioned practically finished, the 
occasion for heavy constructionexpenditures has nearly ceased. 
Considerable drilling was done during the year, more for the purpose of 
keeping development data up in advance of operating plans than for the 
direct purpose of proving additional ore reserves. b - e data so obtained 
though fragmentary are ample to fully justify Mr. os statement to 
the effect that a greater amount of new ore was developed during the year 
than was at the same time mined, and it is probable that similar experience 
will apply to the current and succeeding years for some time to come. 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















1917. 1916. 1915. 1914. 
Copper produced (Ibs.). 79, ert 235 72,319,508 64,887 ob 53,999,928 
Average rec. per Ib_.__. 24.116 cts. 26. 465 cts. 17.420c 13.325 cts. 
Revenue from copper. __$19, DOS. 146 $19,139,269 $11,303, O56 $7,195,423 

do from gold & silver 56,160 80,498 79,821 51,773 

Total revenues_____- $19,261,306 $19,219,767 $11,383,777 __$7,247,197 

Operating Erpenses— 

Mining & milling___._- $4,904,732 $2,60U,0.z2 91,753,266 $1,473,552 
Treatment, refining & 

a SE ee re 3, 253, 086 2,979,622 2,112,804 2,048,004 
Selling commission ---- 193,316 193.220 5,038 72,805 
EI oc co wcemen 1,083 ,557 928,477 713,940 578,015 

Total expenses_____- $9,434,690 $6,701,891 " $4,695,048 $4,172,374 
ee Oe... ccccce $9,826,616 $12, $17. 876 $6,688,729 $3,074,823 
Other income_-_-__----- 310,436 325,286 229,074 179,588 

Total income-_____..- $10, 137. 052 $12,843,162 $6,917,803 $3,254,411 
Depreciation, &c_____- $336,077 $315,214 $257 ,265 $230,279 
Sy 2 aE RR ea ia ip. 3,819 31, 
Adjust. of charges to 

stripping account-_-_- rl es ae 
| Re EI *8 612,802 7,177,335 2,609,860 2,169,065 
Rate per cent._.._._-- (*) (165%) (60%) (50%) 

Balance, surplus---_-_- $900,052 $5,350,613 $4,046,859 $823,235 





th Includes in 1917 $7,525,327 dividends and $1,087,475 capital distribu- 
n. 





During the year 1917 both Cerro de Pasco Mining Co. and Morococha 
Mining Co. were dissolved, and pursuant to the dissolution proceedings 
the Cerro de Pasco Co ego Corp. succeeded to all of the mining properties 
and other assets of said two companies, and assumed all of their obligations 
as of Aug. 1 1917. 

The company’s mines, smelter and other works have, with the exception 
of insignificant local interruptions, been in continuous and satisfactory 

ation through the past year and up to the present time, notwithstanding 
the. many difficulties and delays in procuring and transporting = i. 
obtaining competent foremen and staff operators to fill the places 
who have gone to the front, and other impediments caused by or Sadens 
to the present war. 


COMBINED PROFIT AND LOSS ACCOUNT FOR CAL. YEAR 1917 
(Compare V. 104, p. 1698). 
(Including Cerro de Pasco Corp. and As ses aggugg of Sub. Mining Cos.) 


Sales of copper, silver, OS ae $3,552,685 
gold and ores_____-_-- $24,974, 082. Dividends received ____- ,091,764 
Oper. smelting, refining Miscellaneous receipts_-— 188,715 
and admin. expenses... 7,832, 006 | Increase in inventory._- x780.435 
Net earnings__.._._-- $17,142,076 | er ee $5,613,598 
CO SR i iccoccans $5,342,394 Deduct—Bond interest-_- 34,730 
U.S. & foreign taxes__.. 1,207,822, Dividends paid_______- 009,471 
Depletion of mines_-_-_- 4,791,050 | a 
Depreciation of plants, -_ 600,000| Balance, sur. for year_ $1,069.397 
Reserve for U. incom Previous surplus______- y13,378,519 
excess profits taxes 17 1,648,125) —_——_—— 

_ SSR eeee $14,447,916 

Sk. fd. for bondredemp_. 3,000,000 


DMM. ccetecnwss $3,552,685 Surplus Dec. 31 1917__-$11,447,916 


1 1917 amounted to $3,147,- 
y Includes previous surplus of 





x Arrived at as follows: Inventory on Jan. 
520, and on Dec. 31 1917, $3,927,955. 
C. de P. Copper Corp., $187.552, and of its subsidiaries, $13,190,967. 

Dividends paid and charged against earnings of 1917: (1) On 666,666 
shares March 1, June 1 and Sept. 1, each $1 a share and 50 cts. extra, 
calling for $999,999, and aggregating $2,999,997. (2) On 807.579 shares, 
December 1 $1 a share, and 25 cts. extra, $1,009,474; total, $4 a share 
and $1 75 extra, $4. 009, 471. Dividend paid March 1918 was also $1 and 
25 cts. extra. —Ed 
CERRO DE PASCO COPPER CORP. (OF N. Y.) BAL. SHEET DEC. 31 1917 

Assets (Total, $43,994,683)— 

Fixed: Mines and properties—smelter, plant and machinery at 

Carte Ge Paseo GG DAGPGOQGCRR. oo ow nike eewccdaciaecdena 
Investments: Cerro de Pasco Ry., capital stock, $4,001,415; 

stocks of sundry cos., $966,596; Cerro de Pasco Copper Corp., 


$25,339,400 


ES, See I Ns CINE So cece nc cnccwanecacescnndeusoae 6,037,011 
ee NE ee Oe eae eee 1.631.351 
pee SSS eer ee ee eae 1.909, 399 


United Kingdom of Great Britain and Ireland 54% notes, 


$988,750; U. S. Liberty Loan 34% and 4% bonds, $703, 500 1.692.250 
BS a a = ee reer ee NOS 3.927.955 
eet ee I NE rc auincinnneemaeemwemien 3,457,317 

Liabilities (Total, $43,994,683)— 

Capital stock (without nominal or par value), “stated value’’__ $5,000,000 
uth. issue, 1,000,000 shares; unissued, 192,415 shares, of 
which 151,415 shares are held for bond conversion; out- 
I Ss ooo aie wnwadimmeiennecaaw ta 807.585 shares 
Capital surplus (stockholders’ equ uity in owned properties)____ 14,003,515 
Bonds (10-year conv. 6% gold onds) maturing Nov. 1 1925, 
auth. & issued. $10,000,000; less redeemed & converted, $5,- 
SE EEE ENE LISELI AS EE EES Ee 4,542,000 


(Against this amount there is held bonds at face value for 
account of the corporation, $1,069,000, and there is cash in 
hands of trustee to credit of sinking fund, $1,752.674.) 

Reserve: Depreciation of plant and machinery, $600,000: for 

S. income and excess profit taxes, 1917, $1,648,125___. 2, 
Cerro de Pasco Railway Co 
Bond interest accrued, $34,730; items in suspense, $52,177_--- 
Due bankers on letters-of-credit and current account 
Drafts drawn in Peru on New York office............--.--- 
BN ES TEE, TRE A et ET 


' 

' 

' 

' 

' 

' 
MWD Why 

= 
E2882 
SESLER 


ees Sree BOA BOORIMG. .......«cchencnevcepawcuweuseu 131.006 
Surplus: Property surplus (reserve for depletion of mines, $4,- 
751 .050; surplus, per statement above, $11,447,916; total__ 16,238,966 


Bond Sinking Fund.—Cash to trustee, $3,.000.000:; interest allowed, 
$44,174; total, $3.044.174. Deduct for 1,230 bonds redeemed at 105%. 
$1.29.,.500, leaving balance in hands of trustee, $1,752,673. 


CERRO DE PASCO RAILWAY RESULTS FOR CALENDAR YEAR 1917. 


Gross revenues___..._--- $1 .043 ,090 | Net earnings___________- $350,519 
Operating expenses_-_-_-_-- $572 oot Dividends a SE 484,500 
U.S. and foreign taxes_-_- 6,326 —_ - — 
U.S. Federal taxes__.-_- 51.306 Balance, deficit... - o}38- 981 
Desretesios .....-<.6-< 62,305 Previous surplus op eas 1,281,156 


Net earnings_.._.___- $350,519 Total are. Dec. 31 °17_$1.147.175 

The balance sheet of the railway company Dec. 31 1917 shows total assets 
of $4,052,713, offset by $2. 850,000 capital stock [all owned by the Cerro 
de Pasco Copp er Corp.]: current accounts, $55,538 (incl. U. S. taxes, 


$51,306); surplus, $1,147,175.—V. 106, p. 1463, 1129, 


The United Gas Improvement Co., Philadelphia. 
(36th Annual Report—Year ended Dec. 31 1917.) 


President Samuel T. Bodine says in substance: 


Capital.—Capital requirements for 1918 were radically cut with the final 
result that there is needed for the Philadelphia Gas Works and for the 
various companies in the State of Pennsylvania in which we are share- 
holders $2,400,000, which will be provided by your company from its 
current resources. For the subsidiary companies outside of the State of 
Pennsylvania $7,500,000 has been provided by the sale to Drexel & Co. of 
$7,500,000 one-year 6% unsecured notes, dated Feb. 1 1918. with a re- 
funding option to the company (V. 106, p. 827). The cost of securing 
this capital will be a charge against the companies for whose benefit it was 
borrowed, and will not directly affect the earnings of the United Gas Im- 
provement Co. 

Connecticut Light & Power Co.—Sixty per cent of the proceeds of said 
notes will be used in the development of the plants of the Connecticut 
Light & Power Co., in which Fad company me largely interested 
early in 1917 (V. 105. p. 719, 1423 

The company named su plies electricity for light and power in the Nau- 
gatuck and Housatonic val 
manufacturing communities, among which are: 
Waterville, Watertown, Oakville, Cheshire, New Britain 
Berlin, Newington, Southington, Norwalk, East Norwalk, New 


eys of Connecticut, in a series of essentially 
Waterbury, Naugatuck, 
Plainville, 

Canaan, 
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Wilton, Georgetown, Rowayton, Greenwich, East Portchester, Stanwich, 
Cos Cob, Riverside, Sound Beach, Branford, New Milford, Seymour 
and Beacon Falls. 

Even in peace times this is an important manufact 
a large number of its manufacturing plants are in the production 
of war materials and most of them depend upon t compaay for power. 
Their demands are increasing so rapidly that the Connecticut Company is 
not able to meet them with its existing steam and water wer plants. 
The new wer development, partly from steam but mainly from the 
water of the Housatonic River, is well under way and will be pushed to 
completion as rapidly as possible, together with the construction of the 
necessary transmission lines to carry the current to Waterbury, New 
Britain and intermediate territory. ; 

Northern Indiana Gas & Electric Co.—This subsidiary was also called 
upon for large expenditures for capital account. It furnishes gas and elec- 
tric current in the cities and towns of East Chicago, Plymouth, Logans- 
—_. Hammond, Fort Wayne, Wabash, Michigan City, Lafayette, Frank- 

ort, South Bend, Bluffton, Lebanon, Mishawaka, Decatur, Crawfords- 
ville and Whiting. ‘This is an important industrial district and most 
of its important concerns have added to their regular and ordinary business 
the demands of the Government for war material. 

Coal Shortage.—The past winter taxed to the utmost the strength and 
ability of your organization. Unusual demands for coal for war purposes, 
coupled with transportation difficulties due to these new demands and to an 
unusually severe winter, resulted in a scarcity of coal for domestic use and 
a phenomenal demand upon gas companies. In Philadelphia the con- 
sumption of gas on Dec. 29 amounted to 59,764,000 cu. ft., as compared 
with 47,490, cu. ft. on the maximum day of the previous year. We 
were able, however, to ey the city with gas through the winter of a 
candle power and heating value in excess of that furnished in any other 
city in the State of Pennsylvania. : 

ates—A number of our companies have applied for permission to 
increase rates; some of these petitions have been granted, others are pend- 
ing, none has been refused. ‘ 
ividend.—Any increased dividend under existing conditions Pn ae 
om 


district; at present 


the unanimous opinion of your directors be most unwise. 
Vv. Ao FP; 1697.) is 

Stock Listed.—On April 18 1918 the capital stock was admitted to the 
regular list of the Phila. Stock Exchange. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











Earnings from— 1917. 1916. 1915. 1914. 
works & invest’ts $7,153,461 $8,377,859 $8,734,905 $6,633 ,823 

Sales of securities______ 508,638 >, See 2,172,812 
Interest received _____- 431,025 335,486 276,865 225,129 
Miscellaneous __-_-_--- 6,847 10,42 S210 # ## emwikes 
Sales of store-room mat’l 14,155 11,668 7,507 6,693 
Construction contracts.  ---__- So ee oe ee 
Rentals of offices______ 1,600 1,600 1,600 1,600 
Rentals of bldg., Broad 

& Arch Sts., to cos. in 

which co. is st’kholder 47,718 45,858 44,795 44,487 

Total earnings _.--- $8,163,445 $9,440,558 $9,071,390 $9,084,544 

Deduct Expenses— 
State and Federal taxes. $536,179 $613,825 $389,903 $423 ,983 
Salaries & traveling exp_ 555,943 497 ,206 463,757 478,102 
Cost oper. bldg. Broad . 

and Arch Streets____- 83,386 65,967 61,248 63 ,426 
Cost of litigation.__--_- 19,941 25,989 32,775 21,143 
General & miscellaneous 253,551 138,539 126,786 201,490 
Replacem’t of elevators, 

bldg. Broad & ArchSts. ee Sees OC eee S| eee 
To American Red Cross 

war, &c., fund._._.. eee > ~ Neekece ow Gee 4. eee 
Sink. fd. to retire Phila. se 

Gas Works investment 685,000 829,700 797,500 801,300 

Total expenses_-__-_-_- $2,247,940 $2,171,226 $1,871,969 $1,989,444 
Net earnings__.___..-- $5,915,505 $7,269,331 $7,199,421 -$7,095,100 
Dividends paid (8%)--- *4,582,755 4,440,236 4,440.236 4,440,236 

Balance, surplus_-_- $1,332,750 $2,829,095 $2,759,185 $2,654,864 





me. After deducting $73,304 int. adjustment on capital stk. subscriptions. 


BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assels— Ss $s Mabilities— $s $ 


'Capital stock_-_-61,029,800 
Taxes accrued but 


Gas, elect., &c., 
property (cost).78,922,480 76,747,899 


55,502,950 


Constr’n contract. 279,069 246,340 not due ._---. " 535,000 533,494 
Realest.,Phila.,&c. 1,048,584 1,046,990) Due companies in 
al ae ene tae tee 4,330,466 2,732,355 which we are 
Accts. & bills rec__ 5,457,584 4,285,075 stockholders -_- taptecule 215,339 
Coupons & guar. Sundry accounts_ - 606 ,693 108,682 


div. accrued... 566,841 
Storeroom material 262,405 
Sink. fund securs. 6,942,000 


578,516 
179,535 
5,959,000 


Undiv. profits. __x35,637,936 35,415,245 





TE gc anacuase 97,809,429 91,775,71@m_ Total --------- 97,809,429 


91,775,710 





x After deducting extra dividend of 2%, $1,110,059, paid in 1917 but 
deducted by company from accumulated surplus Dec. 31 1916.—V. 
106, p. 935, 827. 


American Writing Paper Co., Holyoke, Mass. 
(18th Annual Report—Year ended Dec. 31 1917.) 


Pres. Geo. A. Galliver, Holyoke, April 10, wrote in subst.: 

Results.—The total business amounted to $15,019,564. Manufactur- 
ing, including raw materials, labor, mill expenses, taxes, freight, &c., cost 
$12,454,238, and charges for depreciation, repairs and maintenance ag- 
gregated $713,633. The manufacturing profits were therefore $1,851,693. 
Adding other income of $194,452 and deducting general and selling ex- 

snses, discount on sales, and other income charges, totalling $1,158,268, 
eaves net profit of $887,877. Of this amount $566,520 was consumed by 
interest on bonds in the hands of the public (not including bonds in sinking 
fund or treasury); reserves were set up for inventories and war taxes of 
$171,060. The net addition to surplus amounted to $150,287. 

Our business was adversely affected by the peculiar conditions in the 
paper trade in 1916. The shortage of stock and a speculative interest 
carried prices upward. ‘This in turn resulted in increased production, fol- 
lowed in 1917 by reaction and overproduction. The slackening of demand 
and consequent weakening in prices of finished paper, particularly during 
the third and fourth quarters, became Cnprcpermenete to the advancing 
cost of raw materials. ‘The outcome may be stated as an advancement in 
raw materials of 37%, while the advancement in selling prices averaged 
only 20%. Raw materials comprise about 70% of our total manufactur- 
ing cost. Furthermore, while the value of sales in 1917 shows about the 
same as in 1916, the volume of paper sold, and the tonnage manufactured, 
was considerably under the figures of 1916. Labor costs were also aug- 
mented by competitive conditions in the labor market. Difficulties in 
transportation were contended with. We believe, however, that these con- 
ditions will be corrected by the readjustment in prices of finished paper, 
which are rapidly becoming effective, and the improvement already mani- 
fested in the general manufacturing situation. 

Current Working Assets.—The balance sheet as of Dec. 31 1917 shows 
net current assets of $5,403,927. Cash ($866,774) and accounts receiva- 
ble from customers together aggregated $2,806,931, whereas accounts 
payable were $1,184,455 and total current liabilities $1,798,669. The in- 
ventories are carried at cost or at present market prices, whichever is lower. 
Against any shrinkage in the value of the finished paper, the sum of $151,- 
059 has been set aside from the year’s earnings. 

Debt.—In March 1917 your directors authorized the purchase of $1 ,000,- 
000 of the company’s bonds. Against these there were outstanding on 
Dec. 31 1917 collateral loans omeuntng to $854,778. 

The sinking fund on Dec. 31 1916 held $3,127,000 par value of our bonds. 
During the year the $100,000 paid the sinking fund, together with the sink- 
ing fund accruals, resulted in the purchase of $297,000 bonds. 

irst Mtge. 5% bond statement Dec. 31 1917: Issue, $17,000,000, due 
July 11919. (a) Sinking fund held Dec. 31 1916, $3,127,000, and pur- 





chased in 1917 $297,000; total, $3,424,000. (b) Treasury held Dec. 31 
1916 $1,501,000 and purchased during 1917 $957,000; total, $2,458,000; 
(c)_ Balance in hands of the public, $11,118,000. cm oe 

Management.—With a view to a more centralized control of affairs, an 
advisory committee has been created and a number of cha have 
necessarily been made in the personnel of the management. Valuable re- 
sults can confidently be expected from these changes. [In Feb. 1917 new 
interests bought control and a new board was elected, including Walter 
T. Rosen of denburgh, Thalmann & Co.; Henry Evans, Pres. Conti- 
nental Insurance Co.; James N. Wallace, Pies. Central Trust Co.; Galen 
N. Stone and others. In January last Mr. George A. Galliver, formerly 
connected with Harrison Williams properties, became President, and early 
this month E. B. Hutchinson of Ernst & Ernst, N. Y., was made Treasurer. 
Mr. Rosen is Chairman of the Board.—Ed. See V. 104, p. 561; V. 105, 
p. 1311, 2096° V. 106, p. 89, 1579.] 

Reappraisal.—On June 30 1899, at organization, the value of the real 
estate, buildings, machinery, water power, &c., was placed upon the 
at $15,867,416. Practically no change had been made since in this item. 
since it has always been the policy of the company to charge all repairs and 
new equipment into its operations. 

The American Appraisal Co. of Milwaukee, whom we employed to ap- 
praise the physical property as of March 31 1917, reports the reproduction 
value, based upon the normal average cost prices prevailing before the war, 
of all land, buildings and equipment, water-power rights and other assets, 
to be $19,834,854. This amount was depreciated by $5,244,024, maki 
the net sound value as of March 31 1917 $14,590,830 as the actual value o 
the property and its usefulness to a going concern. Net additions during 
the current year, at actual cost, not included in the appraisal. amount to 
$1,344,491, largely authorized and contracted for in 1916. Total sound 
value after subsequent adjustments for depreciation and repairs, asgof 
Dec. 31 1917, is in the amount of $15,868,685. 


Property as Appraised at March 31 1917 and Additions to Dec. 31 1917. 


Reprod. Value Net Allowance Net Sound 

as Mar. 31°17. Additions. Deprecia’n. Value. 
Total, covering 21 divis’ns $18,800,353 $1,359,005 $5,149,3517$15,010,007 
Office bldg. and contents_ 140,653 19,299 39,976 119,976 


Power station ‘‘A’’, central 
stores, shop, &c_______ 409 ,602 33 487 92,934 350,155 
484,246 deb.67,300 28,399 388,547 


Mill sites, tenements, &c__ 
i $19,834,854 $1,344,491 $5,310,660 $15,868,685 





Total 
Depreciation of buildings and equipment, and expenditures for renewals 
and maintenance, were written off during the year to amount of $713,633. 








INCOME ACCOUNT FOR CLAENDAR YEARS. 
1917. 1916. 1915. 1914. 
Gross sales billed____-- $15,019,564\ Not shown up separately in these 
Coss of sis... .ccsne x13,167,871) three years. 

Gross profits... -- $1,851,693 $3,927,941 $1,185,760 $1,009,638 
Interest, &c__._.....-- y194,452 137,181 79,202 94,920 
gO ES a ee ee es 8,073 148,848 

Total net income____ $2,046,145 $4,065,122 $1,273,035 $1,253,406 
Interest on bonds_-__-- 2$566 530 $850,000 $850,000 $850,000 
eae ae 553,215 514,244 449,990 411,716 
OE SS ee Oe 100,000 100,000 100,000 
Discount on sales_-_---- 559,992 Not shown separately in these years 
Miscellaneous deduc’ns_ 45,060 40,000  diecaa  - umpeece 
Reserve for inventories B Be Bou 


and war taxes__....-. 


Eee caeeeck sc eewae fo) eee 


Total deductions__.__ $1,895,858 $1,540,744 $1,399,990 $1.361,716 
Balance, sur. or def__-sur.$150,287 sr$2,524,378 def$126,955 def$108,310 


x Includes raw materials, conversion supplies, labor ,mill expenses, taxes, 
freight, &c., $12,454,238, and depreciation, repairs and maintenance, $713,- 
633. y Includes in 1917 interest and discount earned, $118,344, and scrap 
sales, &c., income, $76,104. z Bond interest, net to public. 


BALANCE SHEET DEC. 31. 











1917. 1916. | 1917. 1916. 
Assets— $ | Liabilities— ~ $ 
Property ace’t_.a15,868,685 16,759,935 | Preferred stock___12,500,000 12,500,000 
Good-will, &c__..18,010,150 18,010,150} Common stock__- 9,500,000 9,500,000 
+ | PROSE Ea: 866,774 740,893 |5% bonds-_---- b11,118,000 17,000,000 
Notes & acc’ts rec. 1,942,284 2,131,594) Trade acceptances 126,458  —______ 
Company bonds... ------ 1,268,437 | Notes pay’le (bank 
Miscell. stocks... ......- 210,472 SEIN 400,000 | 3,737 
Supp. & materials 4,374,230 3,932,389) Acec’ts payable___ 1,184,455/ 
Liberty bonds-_--- CR aoe Res. for war taxes ae swab 
Other assets, &c__ 132,649 cnenoe | ae Bren. Sees.  BaGc08  sacece 
Investments, &c__ See”. weccae Accr’d wages & tax | re 
Sinking fund_---- 86,074 2,618,983 |Sink. fund reserve --____- 2,618,983 
General reserve_-_- pape 1,237,411 
UIE a vow wins dics 5,553,387 2,812,733 
a 41,344,835 45,672,854 I ie ahi 41,344,835 45,672,854 





a Reproductive value (pre-war basis) of real estate, buildings, machin- 
ery, water powers, &c., as appraised Mar. 31 1917, with subsequent addi- 
tions and deductions to Dec. 31 1917, $21,179,346, less $5,310,661 allow- 
ance for depreciation. b After deducting in 1917 $3,424,000 purchased 
held by trustee, and $2,458,000 in treasury, on hand or pledged. ee 

The profit and loss surplus Dec. 31 1917 was $5,553,387, after adding 
$7,538,355 balance per books Dec. 31 1917 (see text above), and surplus 
for year 1917, $150,287; and deducting (1) $1,635.354 reduction in book 
value of machinery, real estate, buildings, water power, &c., to conform 
with the net sound value at appraised Mar. 31 1917; (2) $434,659 loss sus- 
tained from sale of property, and (3) $65,242 net sundry adjustments, etc. 

The company was contingently liable on Dec. 31 1917 as endorser on 
trade acceptances and notes receivable discounted at banks, $224,272. 

Since the organization of the company in July 1899 there has been paid 
in all 10% on the cumulative preferred stock.—V. 106, p. 1579, 1128. 


United States Gypsum Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1917. 1916. 1915. 1914. 
Net peotits linia spa ceommcind aoa $1,288,673 $1,092,178 $811,419 $900,593 
educt— 
Repairs, replace’ts, &c. $406,280 $347 ,332 $215,775 $205,860 
Bond interest, &c____-- 70,431 94,411 94,023 39,8 


Res. Federal taxes-_--- i Fe re 
Preferred dividends- --(7%)372,844(7%)343,966 a1,635,628(6%)270,068 
Common dividends---- b309 ,246 





Balance, surplus----- 


$360,392 $307 469 c$1,443,253 $341,786 
Total surplus Dec. 31-- 


$900,091 $539,699 $233,230 $1,676,483 
a Includes cumulative dividends on preferred stock of prior years paid in 
common stock. b Includes $289,657 paid in cash and $15,589 paid in stock. 
c Paid from profit and loss surplus. 
BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 

Assas—J $ $ LAabilities— $ $ 
le 4,603,102 4,249,167|7% cum. pref. stk. 5,396,600 5,271,600 
Gypsum & gypsite 5,088,370 5,088,370,|\Common stock... 3,904,900 3,904,900 
Treasury holdings 159,383 41,000 Pref. stock subscr. 687 18,998 
Expenses charged 5-yr.6% gold notes 1,000,000 1,000,000 
to future income 71,432 74,336 Notes payable__.__ 100,000 50,000 
Inventories ------ 1,023,078 $31,053 | Accts. payable... 300,819 232,909 
Notes & accts. rec.*1,073,728 *1,032,608 | Accrued int., &c_.. 122,148 60,811 
A a TE el 112,306 105,097 | Reserves -......- 406,155 342,714 
GD esceccoce 900,091 539,699 
TOON cacusawn 12,131,400 11,421,631; Total ......... 12,131,400 11,421,631 





* After deducting $136,557 reserved for doubtful notes and acc 
1916 and $121,533 in 1917.—V. 106, p. 1583. secounte oe 
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New York Dock Company. 
(17th Report—Year ended Dec. 31 1917.) 


Pres. William E. Halm, April 23, wrote in substance: 


Notwithstanding the continued increase in the cost of materials, taxes, 
wages and salaries, the net results of the year’s operations show a substan- 
tial increase over those of the previous aoe 

Maintenance expenses include $439,070 for extraordinary repairs to the 
piers, warehouses and bulkheads. The depreciation fund has been in- 
creased $169,317 and now amounts to $382,843 in cash and company’s bds. 

Pier No. 17 was completed and occupied by the tenant in July 1917. 
Owing to the delay of the city in er ey the subway, it has not been 
possible to commence construction of the Montague St. pier. Pier No. 26 
was destroyed by fire in Aug. 1917, but has since been laced by a large 
modern pier which was turned over to its tenant this month. The sprinkler 
system for this pier protects also warehouses 117, 118, 120 and 121. The 
= elevator and nine warehouses, known as Dows Stores, were totally 

estroyed by fire in October. Pier 31, long disused, has been demolished 
ll not be rebuilt. Adjustments have been made in the accounts to 
provide for the demolition of this pier and the losses by fire. 

A three-story reinforced concrete building has been erected at Joralemon 
and Furman streets for our office force at a cost of $110,000. A sprinkler 
system to protect the warehouses in the Red Hook section, 13 in number, is 
nearly completed. The replacement of Pier 45 by a new pier with a shed 
is now under progress. 

A dividend of 2% on the pref. stock was paid Aug. 15 1917, and one of 
3% on Feb. 15 1918, being the first dividends since Oct. 1911. 


INCOME ACCOUNT FOR CAL. YEARS—DOCK CO. AND DOCK RY. 


























1917. 1916. 1915. 

Ne ooo cin errors nadnenn $2,590,001 $1,603,991 $1,224.748 
ines ue i aia de 1,350, 1,032,898 799,213 
Manufacturing and rented buildings-- 271,516 262,717 253,372 
TO os a, aa aun aw meme 210,551 165,530 142,594 
TNE SUES bina cen sccn ns nmeen $4,423,035 $3,065,136 $2,419,927 
Maintenance expemses_---.---.----- $1,019,100 $365,059 $264,665 

Depreciation - - .------------------- 160,852 111,898 60, 
Operating expenses----.------------- 985,051 799,633 635,444 
General expenses. _. 22... sence wee 241,53 192,567 155,475 
te. oo mcanuccwesubowe $2,406,538 $1,469,157 $1,116,088 
“nan 2 $2'016.497 $1,595,979 $1,303,839 
a a ag ws seats me aS tale 505,187 393,272 377,079 
Operating income... ......-.----- $1,511,310 $1,202,706 $926,760 
CI os anne oc cwcecengeecs 43,151 17,875 15,769 
ashi ee wir wero bia Suet $1,554,461 $1,220,581 $942,529 
Se ee ee $502,000 $502, 502,000 
Giher Geductions .....-.-«..-----.- 33,322 9,173 13,599 
Net income New York Dock Co-__-__- $1,019,139 $709,408 $426,930 
do do New York Dock Ry_--- def2,452 73,109 def17,644 
Combined net income_-..-..------ $1,016,687 $782,517 9409 286 
Preferred dividends (5%)----------- CE ns ee ee 
ES eee $516,687 $782,517. $409,286 
E ; EW YORK DOCK RY. 

1917. 1916. 1915. 
MN SS 5 6 opis errs son ean $484,127 $464,899 $393,397 
DD cp tensne ndnesseine nanan 463,510 388,089 401,198 
POE ee one $20,617 


$76,810 def$7,801 
3,701 843 


ee ee SS ea a 23,069 


Net income def$2,452 sur.$73,109 def$17,644 
The earnings of the New York Dock Co.for the 3 mos. ending March 31 
1918 will pe found under “Railroad, &c., Earnings’’ on a preceding page. 


ee 
COMBINED BALANCE SHEET DEC. 31—DOCK CO. AND DOCK RY. 














1917. 1916. 1917. 1916. 
Assets— by $s Liabilities— $ 
Real est.,wharves, Preferred stock_.-_10,000,000 10,000,000 
wareh'ses, term. Common stock... 7,000,000 7,000,000 
railway, &c__.a30,397,333 30,681,660 | Ist M. gold 4s___c12,550,000c12,550,000 
Depreciation fund. b382,843 213,525| Bond interest_._.. 209,167 209,167 
aa 7 122,359 473,289 | Divs. on pref. stk. 
Accts. receivable. 1,067,759 668,605 pay. Feb. 15°18 300,000 #£--_.-.-.- 
Accrued charges.. 292,804 110,026 | Vouchers and pau- 
Material & supp_- 105,024 63,608 2 16 ,097 91,669 
Interest accrued __ 5,950 4,567 | Accounts payable_ 22,557 10,559 
U. 8. Treasury Charges due RR’s. 36,422 39,676 
ees C6n)..as- BERG «<-kcae | Taxes accrued ___- 76,128 15,499 
2d Liberty Loan.. 600,000 # ------ Est. coset of deliv- 
N. Y. City corpor- ering mdse__-___ 60,819 31,005 
ate stock_____- 5,000 5,000 | Operating reserves 227,737 64,311 
Deferred assets _ -- 28,666 1,746 | Unearned rents___ 49,897 64,908 
Unexpired insur.. 125,193 89,346 | Other def’d items_ 11,943 7,377 
Miscellaneous - - - . 6,150 18,776 | Surplus account..d2,553,314 2,245,979 
a 33,264,080 32,330,149; Total _.._.._-- 33,264,080 32,330,149 


a Includes as of Dec. 31 1917 real estate, wharves, warehouses, &c., 
$28,566,072; terminal railway, $729,455; floating equipment, $260,529; 
machinery and tools, $145,126; additions and betterments, $616,431; total, 
$30,317,612; less reserve for depreciation, $431,451; balance, $29,886,162; 
and adding cash on Capos with trustee under terms of mortgage, $511,171; 
total as above, $30,397,333. b Includes cash in bank, $129,716; bonds of 
N. Y. Dock Co. (par, $327,000) at cost, $247,678, and interest accrued on 
bonds, $5,450. cAfter deducting $450,000 bonds held in treas c 
d After deducting $209,351 sundry adjustments (net), including $206,500 
representing depreciation prior to July 1 1915, not previously provided for 
on wopety denroved by ire or demolished by during 1917 (see text above). 
—Vv. aes ¥ 


Canadian Car & Foundry Co., Ltd. 
(8th Annual Report—Year ending Sept. 30 1917.) 


Pres. Nathaniel Curry, Montreal, Apr. 15, wrote in subst.: 


Russian Shell Order.—This report has been delayed by our desire to in- 
clude therein the results of the Russian shell contracts. Said results, 
after deducting liberal reserves for contingencies, are included in the 
statement of surplus and profits. Your President, however, believes that 
the — will be increased upon the presentment of the final figures. 

The outstanding accounts receivable in connection with these contracts, 
are referred to in the accountants’ certificate [who certify to the proper Ja 
=. bs ne qanate ont ere: Wn a ization of gasets re) ae 

cy of the Canadian Car oundry Co., +» ager ting approxi- 
mately $1,000,000, which are the subject of litigation, ‘but hich the 
directors consider are collectible’), They comp mainly one item of 
3713 000 payable by the American Can Co., and one of approximately 
200,000, representing duties paid to the U. 8. Government on materiais 
destroyed in the Kingsland disaster in Janua 
reimbursement of the latter item special | 


1917. ‘To provide for the 
ation is being enacted. 
The American Can Co. item represents part of a balance of indebtedness 
due originally by the American Can Co. to the Receseing & Computing 
Machines Co. of Dayton, O., and subsequently ass by the latter 
company to Agency of Canadian Car & Foundry Co., Ltd., in connection 
with the settlement of certain matters arising out of the Russian shell 
contracts. The American Can Co. admits that the amount above stated 
is due by it, but lest there be doubt whether the Russian Government was 
validly represented in these transactions, asked that before payment 
is e by it a judgment be obtained authorizing such payment, in order 
that it may be fully protected as poqeras the validity of the discharge. This 
judgment should be obtained wi a reasonable time. 
Subsidiaries.—The Canadian Steel Foundries, Ltd., and The Pratt & 
worth Co., Ltd., had succeessful operations and made substantial 
rofits. The Rhodes, C Co., Ltd., operated at a slight profit; building 
the Maritime Provinces is stagnant. 
Resulits.—War munition and export equipment orders were the chief 
factors in our o tions during the year, accounting for over one-half of 


the gross output. Heavy shipments on export orders were made between 





October 1916 and May 1917, when the last annual report was issued, and 
a loss was en on the cet Ee of such shipments; however 
the loss was less than would have ted had your works not been in fuli 


of 
the overhead e Subsequent export orders were 
filled at a profit, and similar orders now on hand promise a fair return. 
The combined output of the companies (exclusive of the 
Russian shell contracts) for the fiscal year was approximately $25,000,000, 
“ oe _y ox — peoteaes by = subs: od om > is. 
usiness in our regular es was again comparatively t, altho a 
remarkable improvement has since been shown. 
The earnings of the year have been charged with the full cost: of mainte- 
nance, a sufficient provision for depreciation and $540,000 in extinguish- 
ment of expenditures on munition works and facilities. After writing off 
also the losses on export equipment orders referred to, the net profits from 
the operations in Canada were only approximately sufficient to pay the 
fixed charges, and the lus shown for the year practically represents 
the net earnings from the Russian shell contracts ascertained during 1917. 
Additions.—The addition to the cost of properties account was ca 
mainly by further expenditures on the works at Fort William, which 
are now in full operation, the purchase of property in Montreal for a much 
needed central office building, and the extension of foundry facilities in 
Montreal for the production of steel castings and track intersection work. 
Capital Stock.—The increase in our capital stock PE a ye shares) 
represents common shares issued at pa discharge cash obligations 
contracted in connection with the Russian shell contracts. 
Notes Retired.—The $560,000 one-year 6% debenture notes of the 
Canadian Steel Foundries, Ltd., were retired during the year. 
Orders.—The combined order books of your company and its subsidiaries, 
at the date of writing, show a total value of unfilled orders aggregating 
$36,500,000. Over 75% of this value represents orders for the regular 
and normal products of the car equipment industry. If unfavorable con- 
tingencies do not arise, your present order book assures continuous and 
profitable operations during the year of 1918. In fact, tentative res 
prepared indicate that the net re for the first six months of the ] 
year of 1918, after payment of fixed charges, will approximate $1,500,000. 
Shipbuilding.—Some months ago we were asked to co-o te with the 
Manitowoc Shipbuilding Co. of Manitowoc, Wisc., in the manufacture 
of twelve mine sweepers for the French Government. Our Fort William 
works possessed the necessary machinery and an excellent water frontage, 
and it was estimated that an assembling plant and launching facilities for 
this class of boat proposed could be installed for approximately $200,000. 
Liberal terms of payment were a upon with the French Government, 
and advance payments arrang to provide the necessary capital and 
inventory requirements. It is believed that this initial order will yield 
. tba Ranga charging against earnings the entire cost of the additional 
nstallation. 


CONSOL. SURPLUS AND INCOME ACCT. YEARS END. SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Ltd., Can Steel Foundries, Lid., and Assoc. Cos.) 


1916-17. 1915-16. 1914-15. 1913-14. 
Approximate output_-y$25,000,000  _____. 5,500,000 $11,100,000 
profits ..........- *$2,572,884 $1,292,105 $321,840 $673 ,036 
Deprec’n & renewals___ 467,610 350,000 25,000 278,07 
Bond interest_...... - 523,915 538,693 555,312 * 
Int., &c., on deb. notes_ 50,019 Stee «shies, cae 
Int. on bank loans, &c__ ee: eee! Ge 


Pref. dividends______-- 
Common divs. (4% 
Special reserve fund 


re cane ae ee 





Bal., sur. or def____sr.$1,413,009 sr.$353,256 def.$558,472 def.$592 ,309 
* Including profits on Russian shell contracts. y Excluding Russian 
shell contract. 
CONSOLIDATED BALANCE SHEET SEPT. 30. 
(Incl. Can. Car & Fdy. Co., Lid., Can. Steel Foundries, Lid., and Assoc. Cos.) 











1917. 1916. 1917. 1916. 

Assets— 3 $ Liabilities— $ $ 
Real est., bidgs., Preference stock__ 7,500,000 7,500,000 

mach.,pats.,&ce_20,498,506 19,602,117} Ordinary stock__. 4,963,700 4,186,700 
Inv. for red. Mont. Can. C.& F.1lstM. 5,385,693 5,539,603 

St. Wks. bonds. ‘100,000 100,000 | Can. Steel F’dries 
Mater’l, supp.,&c. Ist M. & collat_. 2,440,146 2,539,913 

(at or below cost) 7,760,663 3,819,019) Mont.St.W.1lstM. 749,000 749,000 
Bonds, stocks, &e_- 102,501 91,669 | Craig St. Mtge__-_ ae Sea 
Accts., bills, rec., Can.S.F.deb.notes eaaeataied 560,000 

less reserve_.__ 2,829,364 2,290,568| Bank loans, &c___ 2,940,951 2,408,472 
Car trast motes... .-...-. 3,056 | Accts., &c., pay’le 4,663,127 2,182,850 
Agency of Co. Rus- Accr. int. & taxes. 138,781 178,148 

sian shell con- Agency Rus. con- 

wacw.....-.- .*4,002,967 3,621,352 NS OR ye B - » ees 
Deposit on Govt. Deprec. & sinking 

contracts, &e.. «-.--- 3,225 | fund reserve--_ 2,316,741 1,828,5°8 
Mortgages-_ _____- 24,742 ------| Special reserve... 500,000 500,000 
Cash in banks--_- 298,841 200,444 | Operat’g, &c.,fund 559,601 389,578 
Deferred items... 2@853,591 258,408 Profit and loss___.c2,840,065 1,427,054 

ee 36,471,176 29,989,856| Total __..-..-- 36,471,176 29,989,856 


* $2,830,927 collected since Sept. 30 1917. a Includes expenditures in 
connection with the rearrangement of plants and the purchase of machin- 
ery for the manufacture of shells, less amounts written off todate, $542,199, 
and insurance taxes unexpired and expenses chargeable against future 
operations, and miscellaneous, $96,258. b $619,476 paid since Sept. 30 
1917. c Subject to Government taxes. 

Preference dividends have been paid to June 30 1914. V.106, p. 1690. 


Motor Products Corporation (of New York), Detroit. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President W. C. Rands says in substance: 


Status.—On Dec. 31 1917 the corporation had no liability except its 
strictly current monthly accounts, and the serial bonds which have been 
reduced by $100,000 to $900,000 (compare offering of same, V. 104, p. 
1595). On the other hand, assets in the nature of cash, sound accounts 
receivable and land contracts amounted to $2,919,967. 

Earnings.—The sales for the year amounted to $9,633,082, an increase 
over a like previous period of $3,153,506, or 48.6%. This increase was 
without any Government or war orders whatsoever and during the process 
of consolidating of four of our manufacturing plants in Detroit into the 
newly acquired Lozier plant, with all the expenses and interruptions inci- 
dent to moving such a large amount of machinery and material. 

The earnings amounted to $537 ,528, after liberal depreciation and reserve 
cnerges. but with no provision for Federal taxes (estimated as between 
$80, and $100,000). In view of the extraordinary expenses incident to 
moving into the new plant, completion of old orders on a rising market— 
increased cost of labor, material and taxes, these earnings can be regarded 
as highly satisfactory. 

Outlook—New Lines—Government Orders.—The outlook is most encourag- 
ng, notwithstanding the almost certain falling off of the requirements of 
passenger car manufacturers. This has been anticipated and we have, 
therefore, secured orders from the Government to the amount of $5,500,000 
—signed contracts, with additional business under consideration. Orders 
have also been secured from responsible companies for production of finished 
product in a new field which, we believe, will be permanent and, upon com- 
pletion, will reach $2,000,000. 

Dividends Postponed.—The additional and new busniess require some out- 
lay for oopuens and material, in view of which, of the uncertainty of the 
extent ederal tax levies, and the future of the money market, your 
directors holding more than 50% of the outstanding stock, have taken the 
— that a conservative policy dictated the ponement of dividends 
$1 per share id quarterly April to Oct. 1917, both inclusive; none since] 
and the conservation of the ope cash. We can see nothing but a 
bright future ahead, and it is hoped we can not only resume the regular 
dividend basis, but realize the anticipation of in and thereby 
give very satisfactory returns to the stockholders on their investment. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


916. 1917. 
Net sales for calendar years (increased 48.60%) ----$6,479,575 $9,633,082 
Divi iy ~ ‘$1 : aie. paid Ae eit Si9i7 A y 1 and erie 
en »& y ian 
Oct. 1—Iin all, $3) . 233,333 





Balance, surplus, for year 1917.......-.-.-----.------- $304,194 
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CONSOLIDATED BALANCE SHEET DECEMBER 31. 


17. 1916. 
Land, bidgs., machinery, equip’t, &c., $2,434,381; 
less depreciation resenve. $3¢1 661; age $2,052,720} 
Land contracts receivable... ................... 


194,577 2,458,623 
Notes and accounts receivable_---..._....._---- 695,95 681,342 
Cash in banks and on hand 


109,418 
1,986,484 
9,911 





TER ice haeinns oni ntdunnhemeinen janet $5,049,073 
Liabilities— 
Net worth Jan. 1 1917, $3,715,617; profits as above 
k stated, $304,194; total, $4,019,811; less $5,848 
adjustment of aroperee to appraisal; balance, 
& represented by 80,000 shares of no par value stock 
or a book value of $50 per share___________---- $4,013,962 
Purchase-money obligations—real estate mortgage- 
First mortgage of 6% serial bonds____-.-_.------ 
pp a RS aE ARE ER ae TURE SPN ESL SS 
Accounts payable (trade creditors, payroll, salaries, 
we &c., $115,407; misc. accrued iterms, $19,703; to 
Reserve for general purposes. -........-.--------- 


$5,245,778 
$3,280,616 
sha £225,000 


135,110 729,112 
200,000 





ss os ee ink Gai s ute se uehereminme $5,049,073 $5,245,778 

Note.—No provision for Federal taxes has been made on the above 
balance sheet, which are estimated at between $80,000 and $100,000. 
Compare V. 106, p. 92. 


California Petroleum Corporation. 
(Report for Fiscal Year ending Dec. 31 1917.) 


The report of Pres. Thomas A. O’Donnell says in brief: 


Additions.—During the year there has been expended on new wells in 
process of drilling, $180,638. (Three new wells have been brought in during 
the year at a total cost of $72,169. There has also been expended on 
additions to permanent improvements, $102,287, this including the cost 
of a well completed and brought in on one of the new properties, $23,257. 

Production.—The net production was 3,331,812 barrels, a decrease of 
586,459 barrels from 1916. ‘The three new wells brought in during the 
year yielded 39,982 barrels. The total number of wells producing Dec. 
31 1917 was 165; wells shut down and under repairs, 26; wells in process 
of drilling, 7; wells abandoned, 3. 

Market Conditons.—A substantial increase in price was obtained but 
not the full benefit of it during 1917 owing to the fact that your company 
is a member of the Independent Oil Producers’ Agency, which had many 
low priced contracts on hand. The maximum price secured was 85c. 
per barrel, while the market quotation during the latter part of 1917 was 

8c. per barrel. There has been a readjustment of contracts affecting the 
producers belonging to the Agency which will permit us to secure the full 
market - from this period on to the end of its contract with the Agency. 
This will produce a substantial increase in our earnings the coming year. 

Dividends and Sinking Fund.—From July 1 1915 to Jan. 1 1918, inclusive, 
11 quarterly dividends of 1% each have been paid upon the preferred stock 
instead of at the regular rate of 1% %, in consequence of which the prefe! 
stock dividends are now in arrears 84% as of Jan. 1 1918. We are also 
in arrears $791,553 on the pref. stock sinking fund and this likewise must 
be made up before any dividends can be paid upon the common stock. 

Lands in Litigation.—Our claim against the U. 8. Receiver for certain 
oil lands mentioned in our- report last year now stands at $977,992, and is 
segregated in the balance sheet from the other current assets. 

he net profits from the operations of the properties in the hands of 
the U. 8. Receiver were for the year 1917, before providing for deprecia- 
tion, $382,684; while the charges for depreciation, depletion, &c., aggregated 
$43,211. The total net earnings of said properties to Jan. 1 1918, car- 
ried in our accounts as a defer credit and excluded from our own rev- 
enue surplus, were thus increased to $470,549. 

The litigation with the Government relative to land titles will probably 
be finally adjusted through legislation that is now before Congress. While 
this proposed legislation is not satisfactory to the California operators, 
I consider the final adjustment will be much better than to continue the 
litigation. If the bill poms. your company will secure title to only a 
smali part of the holdings involved in litigation with the Government. 
The loss will affect the capital account, but a settlement of the litigation 
will be a relief not only in releasing several hundred thousand dollars now 
in the hands of the receiver, but will permit the operation of the developed 
part of the properties and secure the earnings as shown above (less the 
royalty and taxes due the Government) for the benefit of its stockholders 


SALES (BARRELS) IN CALLENDAR YEARS. 


1917. 1916. 1915. 1914. 
2,938,546 3,672,410 3,791,778 4,764,400 
237,972 238,028 277,706 305,964 


OE a  S 3,176,518 3,910,438 4,069,484 5,070,364 
The production for the year 1917 was 3,331,813 bbls., against 3,918,272 
bbls. in 1916, 4,440,139 bbls. in 1915 and 6,516,784 bbls. in 1914. 


CONSOL. INCOME ACCOUNT FOR CALENDAR YEARS (Incl. Subsid’s.) 


Crude petroleum... .-- 
, Saintes ee 





1917. 1916. 1915. 1914. 
Gross earnings (all cos.) $3,185,327 $2,081,154 $1,919,878 $2,867,117 
723,049 569,496 5 525,6 





Operating expenses. -_-.- 96 65,711 625,647 

Net earnings_---.--- $2,462,277 $1,511,658 $1,354,167 $2,241,470 
Exp. completing wells.. __.-.. $38,874 $94,957 $282,624 
Deprec’n onimprove's.. $421,054 113,39 74,953 67,371 
Exhaustion of deposits- *153,989 *184,225 *222,007 *325,839 
Losses written off__.-~- 98,834 45,287 72,371 22,152 
Bond interest__-._-.--- 102,219 110,481 115,444 121,648 
Proportion of earnings of 

subsidiary cos_-_-.---- a35,887 a23 ,225 al5,291 al9,442 
Reserve for Federal taxes 

and contingencies-_-_-~- ee? eo ee 





Special reserve._...--- *153,989 *184,225 *222,007 *325,839 
Preferred dividends_--(4%)493,721 (4)493,721(434)586,294 (7)864,012 
Total deductions_... $1,677,502 $1,193,430 $1,403,324 $2,028,928 


Balance, sur. or deficit_sur.$784,775sur.$318,228 def.$49,157 sur.$212,542 


* Exhaustion of deposits and reserves at 5 cents each 





er barrel on gross 
production of 3,079,782 bbls. in 1917, against 3,684,508 bbls. in 1916, 
4,440,139 bbls. in 1915 and 5,516,784 bbls.in 1914. a Proportion of earns. 
applicable to stocks of sub. cos. in hands of public. 

The above statement is exclusive of operations of the properties in the 
hands of the U. S. Receiver. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1917. 1916. 1917. 1916. 
Assets— $ x Thabilities— $ $ 
Property account.30,858,313 31,420,158 | Preferred stock_- 12,343,026 12,343,026 
Add’ns & better’ts Common stock. __14,877,005 14,877,005 
since Jan.1914. 840,903 835,386 | Cap. stk.(sub.cos.) 878,649 857,945 
Invest'ts (at cost) 836,925 260,161 | Am.Oilfields Co.68 992,800 1,127,400 
Liberty bonds---- TF ae Am. Petrol. Co.6s 645,800 ,300 
U. 8. Receiver— Accounts payable. 155,233 60,598 
Cash&accts.rec. 936,299 445,540 | Accrued interest __ 29,684 33,730 
Oil in storage. _- 41,693 160,056 | Div. pay’leJan.1. 123,430 123,430 
a 551,635 330,106 | Res’ve for Federal 
Ace’ts rec’le, &e.. 306,656 361,726 taxes & conting. 217,808 --..-.--- 
Material & supp_. 618,395 388,809 | Special reserve x__ 1,183,530 1,016,940 
Oil in storage..._. 730,597 467 ,467 | Deferred credit_y. 470,549 131,075 
Improvements in Capital surplus... 2,796,759 2,926,622 
progress, &c... 270,713 99,643 | Revenue surplus.._ 1,364,754 579,979 
0 36,079,029 34,769,051 , | eS. 36,079,029 34,769,051 





x Special reserve at 5 cents per bbl. on gross production since Jan. 1 1913. 
y Net profits from ae of Dw me in hands of U. S. Receiver, 
after depreciation.—V. 106, p. 1129, 603. 





Midwest Refining Co., Denver, Colo. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. H. M. Blackmer, Denver, Apr. 1, wrote in subst.: 


The company has acquired the entire assets of the Greybull Refining Co. 
and absorbed that ar. During the year the. com has in- 
creased its refinery capacity at both Casper and Greybull. We have also 
completed a compressor plant in the Salt Creek Field for the manufacture 
of casing head naphtha and installed a pipe line for conve the same to 
our Casper refinery. The oil at ay yes controlled by the com y has 
been increased in the various fields in which we are interested. We have 
also acquired practically a control of the Merritt Oil Corp., which owns a 
large part of the Big Muddy oil fields. 

oy ress report states that the total net income for the year 1917 was 
$16,536,847, and, after deducting $2,410,036 for depreciation and $2,762,- 
144 for Federal income and excess profits taxes, the net earnings available 
for dividends amounted to $11,364,667, against approximately $7,927,760 








for 1916.] 
BALANCE SHEET DECEMBER 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $ $ 
Property, leases & Capital stock_-_--25,558,350 20,000,000 
contracts ______ 27,626,141 17,163,621] Accounts payable. 615,644 544,750 
Construction—____ 6,489,640 1,555,421| Notes payable__--. _____- 300,000 
GreybuliRef.Co.stk -______ 9,200,000 | Reserve for depre- : 
Investments _____ 6,911,395 727,596| clation _..._._. 5,417,590 3,007,554 
"ees BOOUR...  cccucc 664,000 | Other liabilities. _ _ (2 i oer oe 
7, SRO ee 3,862,203 879,033 | Reserved for taxes 2,762,144  —__.--- 
Accts. receivable. 1,767,859 1,020,642|Surplus _________ 18,022,852 8,358,187 
Notes receivable__ 1,514,655 13,978 
Refin. products,&c 2,000,870 725,810 
Deferred charges. 45,158 19,344 
Supplies._...___- 2,233,932 241,045, Total each side_52,451,854 32,210,490 
—V. 105, p. 605. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Adirondack Lakes Traction Co.—Foreclosure Sale.— 
See Mountain States Electric RR. below. 


Algoma Central & Hudson Bay Ry.—Jnterest Payment. 

Notice is hereby given that pursuant to scheme of arrangement and 
compromise, and pursuant to gee trust deeds, executed as pro- 
vided in said scheme, payment be made to the holders of the 5% First 
Mtge. 50-year gold bonds of Algoma Central Terminals, Ltd., at the Bank 
of Montreal, 47 Threadneedle St., London, or at the Bank of Montreal, 
64 Wall St., N. Y., on April 30, of interest at 3% yt annum for period from 
Aug. 1 1915 to June 30 1917 upon presentation of coupons Nos. 1 and 2. 


Operations for Nine Months ending Mar. 31: 
See Lake Superior Corp. below.—V. 105, p. 1998, 1521. 


Algoma Central Terminals, Ltd.—ZJnterest Payment.— 
See Algoma Central & Hudson Bay Ry. above.—V. 105, p. 908. 


Atchison Topeka & Santa Fe RR.—WNew Director.— 
D. L. Gallup, Compt., succeeds C. D. Gray as director.—V. 106, p. 1576. 


Baltimore & Ohio RR.—Use of Penna. RR. Terminal.— 
See Pennsylvania RR. below.—V. 106, p. 1688, 1229. 


Bangor & Aroostook RR.— Dividend Increased—Report.— 

A semi-annual dividend of 244% was yt April 1 on the $3,860,000 
common stock. The last distribution paid Oct. 1 1917 was 2%. 

The annua! report is given on a preceding page.—V. 105, p. 1688, 601. 


Bay State Street Ry.—Franchise Tar Payment Denied.— 

Judge Dodge in the U. 8. District Court at Boston has denied the appli- 
cation of the State Treasurer requiring immediate payment of the 7317 
franchise tax amounting to $81,467 with 12% int. 

Fare Situation—Authority Granted to Cancel Bonds.— 

The Mass. P. 8S. Commission has suspended until June 1 the petition 
presented by Receiver Donham, now under investigation, to increase 
fares through the establishment of a zone system. (V. 106, p.{1688, 1569.) 

Judge Morton in the United States District Court at Boston on April 24 

nted the petition of Receiver Donham for authority to pay and cancel 

27,000 mortgage bonds of the Lowell, Lawrence & Haverhill St. Ry. 
The petition to redeem a short-term note for $50,000 held by the Salem 
Five-Cent Savings Bank will be heard next Monday.—V. 106, p. 1688. 


Brooklyn & North River RR.—Adverse Decision.— 

See Brooklyn Rapid Transit Co. below.—V. 97, p. 1732. 

Brooklyn Rapid Transit Co.—Large Temporary Loss to 
City from Joint Operation under Contract No. 4 of City’s New 
Rapid Transit Lines and Company’s Elevated System.—The 
Public Service Commission has made public substantially the 
following statement showing the financial results from the 
operation by the B. R. T. under contract No. 4 of the city’s 
new rapid transit lines and the company’s elevated lines 
for the month of January 1918, compared with the same 
month from 1914 to date: 


The pooling with the B. R. T. under the dual contracts began when a 
portion of the Centre St. loop was placed in operation on Aug. 41913. A 
report was recently made public which pointed out that from that date 
until the end of the year 1917 the combined company and city deficits 
amounted to about $6,000,000 (V. 106, P. 1343). The deficits at the pres- 
ent time are being added to the cost of construction, but beginning with 
1919 the [city) deficits will have to be met from taxes. 

Results of Preliminary Operation of Company's Old Elevated System (115 Miles) 
and City’s New Transit Lines. 

(Figures are subject to adjustment after audit by Public Service Commission.) 




















Month of January— 1918. 1917. 1916. 1915. 1914. 
Revenue track, miles__-_- 206.71 180.33 150.77 124.30 123.29 
Passenger car miles_-_---_ 3,324,105 3,253,317 3,306,163 2,823,899 2,784,380 
Fare passengers-_-_-._-__.-19,611,561 18,129,906 15,291,950 12,898,457 13,195,399 
Revenue per car mile__._. 30.2 cts. 28.5 cts. 23.6 cts. 23.3 cts. 24.2 cts 
Operating expenses, incl. 

taxes, per car mile__.. 21.4 cts. 18.3 cts. 15.5 cts. 15.3 cts. 16.2 cts. 

Earnings , Eie.— 

Passenger revenue_____- $980,966 $906,883 $764,598 $644,923 $660,577 
Other revenue_...------ 26,107 22,874 17,125 17,84 12,916 

Gross revenue_--_--_--- $1,007,073 $929,757 $781,723 $662,769 $673,493 
Oper. exp., rents & taxes. $564,795 $460,538 $400,640 $338,119 $353,734 
Maint. & deprec’n (15%). 150,674 138 ,966 117,259 98,811 101,024 

Net operating revenue. $291,604 $329,953 $263,824 $225,839 $218,735 

Deductions Allowed Co -— 

Company’s preferential__ $291,667 $291,667 $291,667 $291,667 $291,667 
a Interest and sk. fd. on 

company’s contribution 138,850 92,309 13,144 6,132 1,555 
Co.'s deficit (see note)__. $138,913 $54,022 $40,987 $71,960 $74,486 
ab City’s int. & sink. fd. 117,086 114,238 44,624 34,867 28,437 

Total oper. deficit.... $255,999 $168,260 $85,611 $106,827 $102,923 


a Subject to adjustment when total amount of lessee’s and city’s contribution is 
finally determined. Approximate investment by lessee and city as of Jan.1 1918 
in new lines in operation is $30,000,000 and $54,000,000, respectively. [Article 2 
of contract No. 4 provides that interest actually paid or accrued on moneys provided 
by the city or by the lessee for construction or equipment shall until permanent 
operations begins be capitalized, in so far as it is not met from income. The opening 
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of the river tunnels, which will mark the beginning of permanent operations, is 
expected to take place in 1919. After that time the deficits will be taken care of as 
stated under “‘b’’ below.—Ed ] 

b City’s interest and sinking fund charges will be capitalized and added to the 
cost of construction when permanent operation begins, as provided in Contract No. 4. 

(Thereafter ‘‘city’s deficits’’ will be met by taxation. The company’s deficit 
which is likely to disappear at no distant date (having amounted to only $110,944 
for the half-year ended Dec. 31 1917) is to be financed by the company itself, proba- 
bly from surplus or temporary loans, but the company will eventually be recouped 
for any sums so applied from the subsequent profits of the pooled properties before 
any portion of the profits go to the city. Later on, when net profits accrue after 
meeting the various deductions called for by contract No. 4, they will be divided 
equally between city and company.—Ed_.] 

It will be seen that the deficit for Jan. 1918 is nearly $256,000. due very 
largely to the enormous increase in operating expenses, including mainte- 
nance, arising from war conditions. Since Aug. 1913, the figures show , there 

as been an increase of nearly 80% in the track facilities at a cost for con- 
Biruction and uipment of $84,000,000, accompanied by an increase in 

assenger car miles of 11% and an increase of fare passengers of 48%. In 
DPthe meantime a large number of the large sized steel cars has been piaced 
in operation, each of which has nearly doubied the capacity of a car of 
the old equipment. 

While the revenue per car mile has increased from 24.2c. in 1914 to 30.2c. 
in 1918, an increase of 24%, the operating expenses, including taxes, 
car mile has increased from 16.2c. to 21.4c., an increase of 32% in operating 
expenses per car mile. As compared with 1917 the increase in revenue in 
January 1918 per car mile has been 6% while the increase in the operating 
expenses per car mile has been 17%. (Compare V. 106, p. 1343.)— 
See also Rapid Transit in N. Y. City below. 


Sub. Co. Litigation.— 

This company’s subsidiary, the Brooklyn & North River RR. (V. 97, 
p. 1732), under a decision of Justice Cropsey 1n the Supreme Court on 
April 20 1s forbidden to string its own _power-carrying wires on the poles 
and fixtures of the Manhattan Bridge Three Cent Line, and must continue 
to use and buy its power from the Three Cent Line. (V. 98, p. 523).— 
V. 106, p. 1576, 1343. 


Brunswick Terminal & Ry. Securities Co.—Bonds.— 
See City & Suburban Street Ry. beiow.—V. 100, p. 1351. 


Buffalo & Lake Erie Traction Co.—Partial Abandonment 

Receiver Bullock has applied to the New York P. S. Commission for 

ission to abandon the 28 miles of the company’s line between Maine 

and Temple Sts. in Fredonia and the Pennsylvania State line. See page 18 
of ‘“‘Electric Railway Section.’’—V. 105, p. 1206. 


Buffalo Lockport & Rochester Ry.— New President.— 
R. Home Smith of Toronto has been elected President and a director 
to succeed William O. Morgan of New York, resigned.—V. 105, p. 2271. 


Canadian Northern Ry.—Proposed Act to Authorize the 
Canadian Government to Assist in Meeting Maturing Obliga- 
tions of System by Guaranty or Otherwise.—Hon. A. Kk. Mac- 
lean, Acting Minister of Finance, for the Canadian Govern- 
ment, has given notice of the following resolution to be intro- 
duced in the Canadian Parliament at Ottawa, authorizing 
the Governor in Council to assist in taking care of the ma- 


turing obligations of the Canadian Northern RR. system: 
Resolved, That it is ex ient to provide that as five-sixths of the 
600,000 shares of the capital stock of the Canadian Northern Ry. Co. have 
been transferred to the Minister of Finance, as required by Chapter 24 
of the statutes of 1917, the Governor in Council may assist the Canadian 
Northern Ry. Co., or any company included in the Canadian Northern 
- system, in renewing or gw yey the payment of any indebtedness 
of any such company, on such terms as ma agreed on, by guaranteeing 
in whole or in part the payment thereof, with interest, or the notes or obii- 
gations given for such renewal or postponement. 
i Provided that the amount of principal to be so guaranteed shall not 
exceed the amount of the indebtedness, the payment of which is renewed 
or postpones, and, further, that the suaranty shall be in such form and 
signed by such person as the Governor in Council may approve, and shall 
inure for the benefit and security of the holder for the time being of the 
indeostedness or the notes or ovher obligations representing the same; and 
that any payments which may be required to be made pursuant to any 
such aranty shall be made out of the Consolidated Revenue Fund of 
Canada, and the Order in Council authorizing such guaranty shall be con- 
clusive evidence for such holder that the terms and conditions of this 
resolution have been oes with, and that such guarantee is legal and 
binding.—V. 106, p. 1688, 1343. 


Chesapeake & Ohio Ry.—New Director.— 
Garrett B. Wall has been elected a director, to succeed Decatur Axtell. 
Meeting Postponed.— 

The meeting of shareholders called for April 23 to vote on acquiring sev- 
eral of the company’s controlled roads (compare V. 106, p. 1343) has been 
postponed to May 3, due to the fact that less than three-fourths of the stock 
was represented on Tuesday. # 

Agreements are to be negotiated with the Government looking to com, 
peneetce utilizing the property during Federal control.—V. 106, p 


Ve 


Chicago Milwaukee & St. Paul Ry.—Dividend Action 
Again Deferred—Earnings.—The directors of the company 
on Thursday deferred action on the preferred and common 
dividends until such time as the Government has completed 
its contract with the company. 

“Daily Financial America’’ yesterday reported: 

After the regular monthly meeting of directors yesterday, President 
Byram state i that nothing would be done in the [dividend] matter until 
after the contract between the Government and railroad had been signed. 
No special meeting of the board, he said, will be held before the annual 
meeting in May, at which time he thought the contract with the Govern- 
ment will be ready for presentation. 

President Byram was asked if the Government had any jurisdiction with 
regard to dividend matters previous to the beginning of 1917 and replied 
that it did not. As the Articles of Association of the company provide 
that no dividend shall be paid on the preferred stock for any given period 
unless earned in that particular time, it is difficult to see how it will be pos- 
sible for the St. Paul to pay dividends for the last six months of 1917, 
as it is understood that the balance available for dividends in the year 1917 
was equal to only about 334 or 4% on the preferred stock. During the first 
six months of 1917 34% was paid on the preferred issue, leaving not more 
than \4 of 1% remaining available for dividends on that issue for the last 
half of the year. 

With regard to the statement a short time ago that St. Paul was endeavy- 
oring to negotiate the sale of $10,000,000 of equipment trust certificates 
to provide funds to build 5,000 new cars, President Byram said: ‘‘The di- 
rectors had this matter under discussion at the last meeting of the board, 
and after approaching several bankers regarding the matter, we found that 
no one was interes in financing such a project at this time. Therefore, 
when the cars are built, it will be necessary for the Government to provide 
the necessary funds to meet the obligation. Thus far arrangements have 
not been completed with the railroad authorities in Washington for the 
carrying out of such a project. The plan calls for the building of 2,500 
box and 2,500 coal cars. We are now completing the 3,500-car order, 
work upon which has been under way for several months.”’ 

The crop situation, President Byram said, is favorable, the acreage of 
wheat and corn showing an increase of about 15% greater than last year. 
The season is about two or three weeks ahead of former years and soil con- 
ditions are excellent. Earnings are now showing increases over last year, 
due in some measure to the more efficient car loading, the tonnage per car 
thus far in 1918 being 23.81 tons, as against an average of 22.55 tons in 
the same period of 1917, or an increase of 5%. Lumber shipments in the 
Northwest are heavier and the movement of genera! freight throughout St. 
Paul territory is highly satisfactory. 

Thus far 36,875 of the company’s employees have subscribed to $2,557,- 
500 of the Liberty Loan 44% bonds. The company has about 45,000 
employees, and President Byram said a much larger percentage will have 
subscribed to the bonds, he hoped, before the drive is over. 

The annual report will be published in about a week.—V. 106, p. 1577. 





—_ 


Chicago Union Station Co.—Construction Postponement. 
Chicago press reports state that Regional Director Aishton is considering 

e =, ay work on the Union Station until the end of the war.— 
. » P- e 


Cincinnati Bluffton & Chicago RR.—Being Junked.— 

A press dispatch states that attempts to purchase and reorganize this 
company’s ir y have failed and the equipment is now being sold. 
The rails will also soon be torn up and disposed of —V. 105, p. 1801. 


City & Suburban Street Ry Co. (Brunswick, Ga.).— 


This compeny has applied to the Georgia RR. Commission for authority 
to issue $19,000 in bonds. The company’s $100,000 authorized and out- 
standing capital stock is all owned by the Mutual Light & Water Co., 
whose stock in turn is owned by the Brunswick Terminal & Railway 
Securities Co. (V. 100, p. 1351.) 


Cleveland (Ohio) Ry.—Fare Increase Litigation.— 

The Ohio Supreme Court has overruled the petition of the city of Cleve- 
land to force the Court of Appeals to certify its findings (which upheld the 
fare advance) to the Supreme Court in order that the case might ve heard 
in the higher court. ction py the Supreme Court allows the increase 
to stand. Compare V. 106, p. 1688, 1461. 


Wage Dispute Proposals.— 

Carmen have voted to accept either of the below offers for the settle- 
ment of the wage dispute between themselves and the company: 

(a) An increase of five cents an hour in wages effective May 1, and te 
continue one year, with five cents an hour bonus for all men who worked 
since Nov. 1 1917. 

(b) A raise of ten cents an hour for motormen, who shall be men only, 
all conductors to be shifted and their places to be filled by women on the 
present wage scale of 32 and 35 cents an hour.—V. 106, p. 1688, 1461. 


Commonwealth Power Ry. & Light Co.—Holders of 
$8,047,000 Convertible Bonds Due May 1 Asked to Withhold 
Presentation Pending Application for Advance from War 
Finance Corporation—Coupons to be Paid Promptly.—Holders 
of the 6% Convertible bonds maturing May 1 have received 
the following (in substance) from Pres. Anton G. Hodenpyl 
dated April 20: 


We have filed an application with the War Finance Corp. for an advance 
to meet the payment of the bonds, but it is improbable that action can be 
had thereon prior to May 1. We therefore ask you to withhold presenta- 
tion of your bonds for payment until decision is reached. Large holders 
of these bonds have acquiesced in our request. 

Coupons due May 1 will be paid upon presentation in the usua] manner 
and the bonds will, of course, continue to draw interest during the time 
they are withheld in compliance with this request. 


Earnings.—Of the company and its constituent companies: 
Earnings for the ——— Sag and the 3 Mos. and 12 Mos. end. Mar. 3118. 
ar 





i . Inc.% 3 Months. Inc.% 12 Months. Inc.G% 
Gross earnings_-$1,756,687 12.71 $5,076,359 7.85 $20,093,104 14.52 
Oper. expenses__ 1,064,981 21.16 3,306,769 29.35 11,828,953 31.67 
Net earnings. $691,707 1.79 $1,769,590 *17.71 $8,264,151 *3.47 
Fixed charges (see 
NOUS) .nsnnena 600.754 14.81 1,779,094 13.79 6,711,038 11.11 
Net profits... $90,952 *41.81 $*9,504*101.62 $1,553,112 *38.40 
Div. pref. stock. 89,765 269,295 1,077,210 2.76 
Balance. ....- $1,187 *98.22 y$278,799*187.70 $475,902 *67.69 
* Decrease. y Deficit. 


Notle.—Fixed charges include dividends on outstanding preferred stocks 
of constituent companies in addition to taxes and interest. 

The operating conditions were so extraordinary that the company makes 
substantially the following statement: 

In Jan. and Feb. there were many days when it was impossible because 
of the snow to operate interurban cars, and when operation in towns was 
seriously interfered with. The cost of removing such vast quantities of 
snow was very heavy, as was also the increased cost of car repairs made 
necessary by the extreme winter weather. The acute coal shortage also 
curtailed greatly the operation of our properties, and necessitated the 
cutting off of electric power to customers on many occasions; also the poor 
quality of coal received entailed a heavy additional expense, and because 
of the shortage of gas plants were forced to make a much larger amount of 
water gas than usual, using gas oil at greatly increased prices. 

Increased Costs, Due to the Weather and Coal Shortage, Compared with 1917+ 
Increased Cost of—Jan.-Feb. Mar. an.-Feb. Mar. 
Coal, elec. plants_. $79,000 $6,000|Snow removal _.-. $68,000 -_---- 
Coal, steam heat’g. 57 008 5,000|Car repairs. _-_---- 64,000 $19,000 


Gas coal and oil__- 175,000 57,000 
Total increase_.$443,000 $87,000 

Moreover, during the first two months of 1918 general business was 
suspended for a number of days under the order of the Fuel Administra- 
tion, and with a reduction also in the amount of current to electric power 
consumers at different times. This, with the loss of revenue through 
inability to wy the railway lines in continuous operation because of the 
severe weather is estimated at $300,000. 

The improvement in conditions and the benefit of the additional water- 
power plants put into service is indicated in the earnings showings. ‘The 
operations for January and February show deficits of $86,311 and $14,145, 
respectively, while March shows net income of $90,952. Railway opera- 
tion is now norma! and certain increases in rates are now coming into effect, 
partially otting the immensely increased operating costs, all of which 
will unquestionably be reflected in a substantial improvement in earnings. 
—vV. 106, p. 1580, 1136. 


Detroit United Ry.— Sirike.— 

Motormen and conductors who struck as a result of the alleged delay 
on the part of the company to grant increases in pay as demanded by the 
men, on Thursday returned to work pending settlement of their dispute 
by Federal mediation.—V. 106, p. 1461, 1126. 


Eastern Pennsylvania Ry.—Fare Increase.— 
This company has announced an increase in fares to 7 cts.—V.105,p.1522. 


Empire United Rys., Inc.—Dissolution Proceedings.— 

Justice Irving G. Hubbs, in the Fifth Judicial District of the New York 
State Supreme Court, has signed an order winding up the dissolution pro- 
ceedings of the company. Holders of bonds not acting with the committee 
will receive $189 18 per $1,000 from funds in the receivers’ hands to be 
distributed pro rata. See plan, V. 104, p. 863.—V. 105, p. 1801, 909. 


Erie RR.— Advanced Statement for Year 1917 Showing Large 


Increase in Income from Coal Properties.— 


The following statement from the ‘‘Wall St. Journal” is interesting, 
though the company’s officials decline to say anything as to its accuracy: 

















For Calendar Years— 1917. 1916. Changes. 
PS GRO. Cccccncautnows $79,776,367 $74,311,260 Inc. $5,465,107 
Expenses and taxes --.---.--- 70,182,951 55,682,660 Inc. 14,500,291 

EE n= $9,593,416 $18,628,600 Dec.$9,035,184 
OS ae ae *8 686,000 3,754,230 Inc. 4,931,770 

kn OE. ccm aed $18,279,416 $22,382,830 Dec.$4,103,414 
CE iG cnanaeadnieeetan 16,432,000 16,355,166 Inc. 76,834 

SS ake $1,847,416 $6,027,664 Dec.$4,180,248 
Sinking funds and additions 

and betterments_..-....---- 1,307 ,000 1,395,753 Dec. 88,753 

Oe a ok 540,416 $4,631,911 Dec.$4,091,495 


$ 
* Includes $6,000,000 received from the coal companies in 1917, compared 
with $2,000,000 in 1916.—V. 106, p. 1577, 295. 


Houston Selt & Terminal Ry.—Terminal Merger.— 
See International & Great Northern Ry. below.—V. 106, p. 1344. 
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International & Great Northern Ry.—Terminal Merger 

Judge Hutcheson in the U. 8. District Court at Houston has approved 
the consolidation of the terminal facilities of this company with the Houston 
Belt & Terminal Ry. The consummation of the plan for the consolidation 
of these facilities will, it is stated, be completed shortly.—V.106, p. 607. 


Lake Tahoe Ry. & Transportation Co.—Noies.— 

The California RR. Commission has amended its previous order permit- 
ting the company to issue $50,000 5% notes so as to change the interest 
tate to 6%.—V. 100, p. 1257. 


Little Miami RR.—Bonds Listed.— 

The N. Y. Stock Exchange has listed the inicial $1,026,000 General 
Mtge. 4% 50-year bonds, series A, due Nov. 1 1962, with authority to add 
— to Jan. 1 1919 an additional $44,000 on official notice that they have 


m sold, making the total amount authorized to be listed $1,070,000. 
—V. 104, p. 2010. 


Manhattan Bridge Three Cent Line.—Favorable Decis’n 
See Brooklyn Rapid Transit Co. above.—V. 98, p. 523. 


Middletown & Unionville RR.—J/nierest Payment — 

The Bankers Trust Co., N. Y., as trustee, will pay on May 1 the 4% 
interest on its Adjustment Income Mortgage bonds of 1913, being interest 
for the 6 months ending Oct. 31 1917.—V. 104, p. 1702. 


Minneapolis St. Paul Rochester & Dubuque Electric 
Traction Co.—Subscriptions to be Received.— 


The reorganization committee named below is receiving subscriptions to 
a fund of $250,000 for the purpose of purchasing and reorganizing the 14- 
mile line between the Auto club and Luce Line Junction and also the line 
between Minneapolis and Northfield. 

The reorganization committee consist of: W. L. Harris and J. B. Irwin 
of Minneapolis, W. F. Roche of Lakeville and F. H. Benham of Orchard 
Gardens.—V. 105, p. 2456, 2904. 


Montreal Tramways Co.—Commission Appointed.— 

A commission has been appointed by the Provincial Government, to serve 
10 years, to deal with the whole matter of tramways for the Island of. 
Montreal. The commission consists of Judge J. F. St. Cyr, Chairman; 
Professor L. A. Herdt of McGill University, and Mr. John 8. Archibald. 
See also Montreal Light Heat & Power Co. under ‘‘Industrials’’ below.— 
V. 106, p. 715, 607. 


Mountain Lake Electric RR.—Foreclosure Sale.— 

Frank 8S. Sexton, as trustee, will sell at public auction on June 12 at 
Gloversville, N. Y., all the property, &c., included under a mortgage 
dated Jan. i 1900, securing an issue of $100,000 5% bonds, with interest 
due from 1903, making the total amount due $173,000. The mortgage 
was originally made to the Trust Co. of New York, which institution was 
succeeded by the North America Trust Co., subsequently known as the 
Equitable Trust Co. of New York, which in turn resigned as trustee, 
and Frank S. Sexton of Gloversville, N. Y., was duly appointed. 

This company has been succeeded by the Adirondack Lakes Traction 
Co., a company incorporated in May 1903 with $60,000 capital stock 
authorized and outstanding. 


National Railways of Mexico.—New Directors.— 


The foitlowing new directors have been elected: 

In Mexico City, General Pablo Gonzales, Mario Mendez, Francisco Puge, 
Ignacio S. Rodriguez and General Jacinto B. Trevino, to succeed Mariano 
ya alg Jose Diego Fernandez, Ignacio Enriquez, Eduardo Hay, and Leon 

alinas. 
_In New York: Adolfo de la Huerta to succeed Charles H. Sabin.— 
V. 106, p. 396. 


New York New Haven & Hartford RR.—Div. Status.— 
Referring to the statement that_a dividend might be declared on_ the 
stock provided approval of the Railroad Guan ion were granted, a 
director of the company is quoted as saying: 
“The New Haven will have uses for its money which will be of greater 
benefit to the stockholders in the long run than paying it out in dividends. 
The additions and betterments now in process will require 12 months 
to complete, and will result in an estimated operating saving of $7,000,000 
or $8,000,000 a year. Obviously, until these have been financed it would 
were peapems to pay out earnings in dividends. Compare V. 106, p. 1689, 
’ old. 


Northern Electric Co., California.—Decree of Fore- 
closure—A ppeal.— 

The decree of foreclosure and sale signed by Judge M. T. Dooling in 
the U. S. District Court at San Francisco on April 16 will be appealed, 
according to reports from San Francisco. Compare V. 106, p. 1578, 715. 


Omaha & Council Bluffs Street Ry.— Wage Increase. — 
This company has voluntarily increased wages of the operating force 
byi2 cents per hour. Authority for a readjustment of wages for other 
employees has also been granted. This is the third voluntary increase 
— oy — oe. a Fare increases are expected soon to be applied for. 
—Vv. es D, r 


Pennsylvania RR.—Joint Terminal Use.— 

Under an order by Director-General of Railroads McAdoo, beginning 
in the afternoon of April 28 all passenger trains on the Baltimore & Ohio 
RR. between Washington and N. Y. will use the Pennsylvania terminal 
in New York. Weare informed that the order applies only to the Baltimore 
& Ohio RR. Compare V. 106, p. 1689, 1462. 


Philadelphia Company, Pittsburgh.—Sub. Co. Receiver. 
See Pittsburgh Railways Co. below.—V. 106, p. 1578, 1231. 


Pittsburgh (Pa.) Rys. Co.—Receivers Appointed.— 

H. S. A. Stewart, J. D. Callery and C. A. Fagan on April 23 were ap- 
pointed receivers for the company, the attorneys for the co. consenting. 

The American Brake Shoe & Foundry Co. and the St. Louis Car Co. 
which on April 22 filed the application for the receivers, alleged that reve- 
nues were not sufficient to meet maturing obligations, and there was imme- 
diate danger that the system would be dismembered by bondholders of 
underlying corporations.—V. 106, p. 1231, 1127. 


Portland (Ore.) Ry. Light & Power.—Fare Situation.— 

Citizens will vote May 17 on opening a way for the elimination of paving, 
bridge tool and other charges now imposed on the company, which enter 
into the genera! situation which has brought on the 6-cent street car fare. 
—V. 106, p. 1578, 1462. 


Rapid Transit in New York City.—Lockwood Bill to 
Permit Completion of New Subways.— 

Oscar S. Straus, Chairman of the P. S. Commission, First District, on 
April 23 wrote urging Mayor Hylan to sign Senate Bill Int. No. 1169, 
Print. No. 1621, presented by Senator Lockwood which would clothe the 
Commission and the Board of Estimate and Apportionment with authority 
so to deal with rapid transit contractors as to permit the prompt comple- 
tion of essential lines. In previous letters to the Mayor the Commission 
pointed out that $117,000,000 of work contracted for by the Commission 
was completed and in operation or ready for operation; that additional 
contracts had been let aggregating $60,000,000, under which $45,000,000 
of work had been done, leaving $35,000,000 contract value of work which 
is being delayed by the acute financial conditions that have overtaken 
the contractors as a result of the war. The Commission believes this bill 
to be safer than the mandatory Walters bill which would apply to public 
contractors throughout New York State. If the Lockwood bill becomes a 
law, the Commission, it is believed, will favor a plan by which the con- 
tractors will be permitted to complete their contracts at cost, with the pro- 
viso that they waive all profits so far made on any part of the work for 
which they have been paid. ? : 

Compare Brooklyn Rapid Transit Co. above.—V. 106, p. 1689, 1578. 


Springfield (Mass.) Street Ry.—Reject Wage Increase.— 

Trolley employees of this company have declined a proposal made Md 
the company for a wage increase of 27 cents per day, demanding as a mini- 
mum daily wage $3 40 as compared with the present rate of $2 55. 
—V. 106, p. 1462. 





Union Street Ry of New Bedford, Mass.—Stock.— 

This company has applied to the Mass. P. 8. Commission for approval 
of an issue of $812,500 of capital stock, the proceeds, it is , to be 
used for improvements, &c., and for paymes’ of tear ers 3 debtedness. 
The company has outstanding $250, First Mtge. 44% gold bonds, 
— Rag i... 4. _. —, of — a=- —a of . ha 
) e has n contemp or some time. e 
Electric Railway” Section.—V. 106, p. 1127. ie 


Ware & Brookfield (Mass.) Street Ry.—Sold.— 
This property was sold at auction on April 22 for $51,000 to Swift, 
McNutt Co. of Boston, junk dealers. Compare V. 106, p. 1345, 823. 


Western Ohio Railway Co., Cleveland, Ohio.—Bond 
Interest.—Pres. F. D. Carpenter, under date of April 24, 
addressed holders of the First Mortgage 20-year 5% gold 
bonds ($2,500,000 outstanding) as follows: 


The severe operating conditions of the past winter with the resultant 
interruptions to service and increase in cost of operation, made it im- 
possible for the Company to accumulate its usual monthly reserve for pay- 
ment of bond interest. 

Payment of bond interest, due May Ist, has therefore been deferred to 
Sept. 1, and bondholders are requested to forward coupons for collection 
at that time. 

{Coupons are payable at Citizens Savings & Trust Co., Cleveland, and 
First National Bank, N. Y.]—V. 106, p. 1128. 


Western Pacific RR Corporation.—Annual Report of 
Operating Company—Dividends.—D. & R. G. RR Judgment.— 
President Alvin W. Krech in circular of April 16 says: 


There is enclosed herewith [see ‘‘Annual Reports” above] a copy of the 
second annual report of the Western Pacific RR. Co. (the operating co.), 
all of whose stock is owned by this corporation. Out of dividends received 
on the preferred stock of the operating company there has been declared 
a dividend of 6% on the preferred stock of this corporation for the fiscal 
year 1917, payable as follows: 

Feb. 20 1918, to holders of record as of Feb. 15 1918, 14%; Apr. 1 1918, 
to holders of record Mar. 20 1918, 144%; July 1 1918, to holders of record 
June 20 1918, 144%; Oct. 1 1918, to holders of record Sept. 20 1918, 14%. 

Our capital stock issued and outstanding consists of preferred $27 500,000 
and common $47,500,000. 

For more than a year past the Equitable Trust Co. of N. Y., as trustee 
for the First Mtge. bonds of the old Western Pacific Co., with the co-opera- 
tion of this corporation, has pressed the suit against the Denver & Rio 
Grande RR. Co. to recover on the Denver company’s obligation to pay 
interest on the old bonds (whereof approximately 95% are owned by this 
corporation) until they were fully paid. A judgment was entered in this 
suit May 17 1917 in favor of the trustee for $38,270,343, which judgment 
was affirmed Jan. 3 1918 by the U. S. Circuit Court of Appeals for the 
Second Circuit. Word has just been received that the Supreme Court 
of the United States has denied the Denver company’s petition for a writ 
of certiorari to review the decision of the Court of Appeals, and the judg- 
ment has become final. The trustee is now in position, with the co-opera- 
tion of this corporation, to continue efforts to realize upon this judgment 
as rapidly as possible. 

There will shortly be sent to the stockholders detailed information as to 
what has thus far been realized by the trustee on account of the judgment. 
—V. 106, p. 1579, 1345. 


Wisconsin-Minnesota Light & Power Co.—O/ffering of 
Pref. Stock.—Richter & Co., Hartford, Conn., are offering 
this company’s 7% cumulative pref. (a. & d.) stock, of which 
as of Dee. 31 1917 $4,622,000 was outstanding. Authorized, 
$5,000,000. Divs. Q.-M. A circular shows: 


No additionai pref. stock is issuable at less than par and no priority stock 
except by 66 2-3% vote of outstanding pref. No other mtge. or floating 
debt of more than 20% of previous year’s gross earnings may be created. 

Company.—Owns and operates a general public utility business in La 
Crosse, Eau Claire, Chippewa Falls and Menominee, Wis., and Hastings, 
Red Wing, Lake City, Webache and Winona, Minn., and adjacent terri- 
tory. The company has recently completed the construction of a_ hydro- 
electric plant on the Chippewa River with a maximum capacity of 52,000 
h.p., which supplies power under a 30-year contract with the Northern 
States Power Co. for St. Paul and Minneapolis. (V. 106, p. 1582.) Addi- 
tional undeveloped water powers of large capacity are owned. The hizh- 
tension transmission system comprises over 250 miles of line and serves a 
total population of over 700,000. 

Capitalization (as of Dec. 31 1917)— 
Cumulative preferred (paying 7%) stock___. ‘ *$4,622, 
Common stock (owned by American Pub. Util. Co.) 5,000,000 2,500,000 
First and Refunding 5s (including those reserved 

to retire underlying issues) -_----------- bas atone 20,000,000 x8,925,0 
Closed mortgage bonds of acquired properties - - — - 808, 


*Dividends paid on $4,160,000. x $151,500 treasury bonds. 
Comparative Statement of Earnings for Calendar Years ended Dec. 31. 
917 1916 | 


Authorized. Outstand’g. 





917. 916. | 1917. 

Gross earnings$1,712,220 $1,304,460| Balance ____._--.-------- $597,618 
Net,aft.tax.,&c 896,480 698,150) Preferred dividend_____--- 291,200 
Int. charges... 298,861 BO I Pel PERE I G & 306,418 

For further particulars, description of bonds, &c., see V. 98, p. 1995, 
and page 58 in ‘‘Electric Railway’’ Section.—V. 106, p. 711. 

INDUSTRIAL AND MISCELLANEOUS. 

Alaska Gold Mines Co., New York.—Larnings.— 

Calendar Product Mining Other Interest Deprec’n, Balance, 


Sur. or Def. 
def$270,722 
sur 112,834 


Value. Profit. Income. Charges. &e. 
eee: $2,009,632 $285,158 $12,071 $228,552 $339,399 
j 1,837,291 293,383 37,198 217,747 
- 106, p. 930, 823. 
Algoma Steel Corp.—Outpult for Nine Months ending 
Mar.31.—Voting Trust ends—New Blast Furnace—Coke Ovens. 
See Lake Superior Corp. below.—V. 106, p. 1579. 


Allis-Chalmers Mfg. Co.—Larns.—3 Mos. to March 31— 


—_—— Sales Billed————- ————-- Net Profit-— 
9 9 








Month of— 1918. 1917. 1918. 917. 
January-_-__-_-- __.---- $1,899,972 $1,690,627 $360,071 $301,467 
LS 1,990,863 1,615,009 418,770 273.164 
ali A I te aI ee 2,698,993 1,878,081 617,398 326 ,042 

Total three months__ $6,589,828 5 717 $1,396,239 $900,673 


$5 , 
Unfilled orders on hand March 31 1918, $29,904,976, against $16,000,847 
as of March 31 1917.—V. 106, p. 1700, 1681. 


American Brass Co.—£ztra Dividend.— 

The directors have declared an extra dividend of 3%% in addition to 
the regular quarterly 114°%%, payable May 15 to stockholders of record 
April 30. A like amount was declared in Feb. last. In Oct. 1917 the extra 
was 444% and in Aug. 1917, 11%.—V. 106, p. 501, 398. 


American Hide & Leather Co.—Earnings, &c.— 


»183,717 


3 Months ending *Net Bond Sinking Interest on Balance: 
March 31— Earnings. Interest. Fund. S.F. Bonds. Surplus 

SiS fe ree et: $655,119 $58,210 $37 .500 $69,665 $489,744 

Co) ea 501,330 62,045 37,500 65,830 335,95 
Nine Months— 

Ly S| Sa $2.011.969 $177,180 $112,500 $206,445 $1,515,844 

Ot ee 2,012,754 181,015 112,500 202,610 1,516,629 


*After charging replacements and renewals and interest on loans. Net 
current assets March 31 1918, $13,272,474, after deducting dividend pay- 
able April 1 1918. Bonds in the hands of the public, $3,320,000.—V. 106, 
p. 711, 398. 
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American Lumber Co., Albuquerque, N. M.—Reorg’n. 3 Mos.to 3 Mos.to _ _Year end. 
This company, which failed several years ago, will shortly be Wes profits (after odSeskmnasts Mar. 31°18 Dec. 31 *17 ° 17 

ized. The title of the property is now in the hands of the bondholders’ | Net profits (after t yan -- == $262,242 $871,604 $2,234,545 
committee, which expects to, acquire the alternate sections of land in their | Div.—Kittan. I'n & St’lMfg.Co.sk- = --..-. = ------ 10,200 
cing: a Now Metco, Which are now Own ea -—(‘American Total IM0OMlO. non cbhcs catinin cs $262,242 $871,604 244,745 
Lumberman’’).—V. 103, p. 1982. First preferred dividend, ERROR | } See no (87 )40.000 83 49.000 
American Malting Co.—New Director.—Sale.— Second preferred dividend 7772777 $%)00'000 {64}90. 
i, Lindsey Hopkins succeeds G. A. Schreifer as a director. |The company Common dividends......---....-.-- 120,000(4%)120,000 (16)300,000 
ve sold for $200, wo old p , one waukee Balance, surplus................ 142, 604 814, 
and the other in Chicago.—V. 106, p. 1232, 608. Pures ee. Be Sr a es till eo 
American Power & Light Co.—Earnings.— Pettl.o pe nceonpokuy-enuieebiaial $3,060,875 $3.601,167 $4,212,018 
Calendar Gross Net Surplus of Pf. Divs. Com.Divs. Balance, | Depreciation of plant & equipment_-. 10.723 188,071 ¥ 
Year— Earnings. Income. Sub. Cos. (6%). Sh). Surplus. | Res. for Fed. inc. & war profits taxes_ 104,133 349,723 611,424 
OE setivesnst $1,622,177 $558,239 Cr.$43.688 $216.971 $336,827 $48,219 | Res. for replacem'ts & improvements = __ 7. “8? 600,000 
1916 = -6-- 1,236,757 557,840 Cr.188,811 213,792 328,216 204,643 | Miscellaneous deductions....----.. = -_.__- 144,741 15,000 
ee ne Total profit and loss surplus---___ $2,946,019 $2,918,633 $2,979,562 


American Public Utilities Co.—Sub. Co. Stock Offered.— 
See Wisconsin-Minnesota Light & Power Co. under “Rail ** above. 
—V. 106, p. 1346, 710. 


American Shipbuilding Co.—No Extra Dividend.— 

Following the failure of a declaration of an extra dividend on the com- 
mon stock, generally expected, the shares broke 7 points on the Chicago 
market.—V. 106, p. 1346, 711. 


American Telep. & Teleg. Co.—Sub. Co. Stock Increase. 
See New York Telephone Co. below.—V. 106, p. 1346. 


American Tobacco Co.—Complaint.— 

The Federal Trade Commission has issued a complaint charging the 
company with various unfair methods of competition in violation of Sec- 
tion 5 of the Federal Trade Commission Act.—V. 106, p. 1579, 1463. 


American Water Works & Electric Co., Inc.—Earns.— 
—3 Months to Dec. 31— —6 Months to Dec. 31— 
1917. 191 1916 


Gross Earnings— 1917. 








« OD. ° 

Water works properties. $1,220,588 $1,102,027 $2,440,524 $2,246,427 
West Penn Trac. prop’s. 2,099,410 1,809,974 4,089,732 3,408,919 
$3,319,998 $2,912,001 $6,530,256 $5,655,346 

Am. W. W. & El. Co.— 
Net earnings___---__-- $320,036 $336 466 $696,631 $736,619 
Int. on coll. tr. bonds... $196,/64 $183,926 $393 ,595 $365,315 
DI B00: |. aeseen 6,000 
Other interest______-_- 6,258 19,346 12,455 34,761 
Net income. _-_-_--_-_-- $117,014 $130,194 $290,581 $330,543 


—V. 106, p. 501, 298. 


Anaconda Copper Mining Co.—Pres. John D. Ryan 
Accepts Directorship of Aircraft Production For Army.— 


John D. Ryan, President of this company, has been chosen to succeed 
Howard L. Coffin as Chairman of the Aircraft Board.—V. 106, p.1579,1346. 


Atlantic Gulf & West Indies SS. Co.—New Directors.— 

Oliver P. Brown, Frank D. Moonev. H. H. Raymond and Alfred G. 
Smith have been elected directors, increasing the board from 9 to 12, John 
R. Liggett, resigning. 

J. B. Dennison has been elected a director and Vice-Pres. of the Clyde 
SS. Co., tosucceed C. D. Mallory, who has entered the Government service, 
and Frederick ©. Fletcher succeeds John E. Liggett as director. Mr. 
Dennison also succeeds Mr. Mallory as director and Vice-Pres. of the 
Mallory 8S. Co.—V. 106, p. 1579, 609. 


Bell Telephone Co. of Canada.—Death of Chairman.— 
The death of Charles F. Sise, Chairman of the Board, is announced. 
—V. 106, p. 1038. 


Borden’s Condensed Milk Co.—-Sub. Co. Prices.— 
See Borden’s Farm Products Co. below.—V. 106, p. 1580, 1232. 


Borden’s Farm Products Co.—Milk Prices For May. 

As a result of a ruling by the Federal Milk Commission, the price of 
milk in New York will be one cent lower for the month of May. Grade B 
bottled milk delivered at the home will be 13 cents a quart and 7% cents 
a pint, against 14 cents in April. Fifteen cents a quart will be charged for 
grade A milk and 8 cents for the pints, delivered, compared with 16 and 
9 cents, respectively. Grade B milk will be sold at the stores for 12% cents 
a quart and 7 cents a pint. Loose milk, grade B, will sell for 10 cents a 
quart. Compare V. 106, p. 1035, 931. 


Brompton Pulp & Paper Co.—Acquisition.— 
Press reports state that this company has purchased a sulphite mill in 
Holland, Me.—V. 106, p. 299, 193. 


Burns Bros. Ice Corporation.—Coal Business.— 

Following a directors’ meeting on April 18, it was reported that this 
company, which controls the Continental Coal & Ice Co., will enter the coal 
business and possibly merge under that company’s title.—V. 106, p. 823. 





Bush Terminal Co.—Earnings.— 

Cal, Years— 1917. 1916. 1917. 1916. 
Gross earns. from Bond interest__.. $451,858 $453,097 

storage, &c., & Taxes _.- 302 ,465 292,031 


net income from Dividends— 


railroad dept_._$2,157,210 $1,945,227 | Preferred (cash) (6)138,090 (6)138,0090 


Net earnings. ___- $1,610,392 $1,501,508; Common (cash) (5)272,303 (5)259,302 
Other income__-_.- 128,377 183,294 | do (in stock) (5)272,588 (5)259,453 
_—_————  ———_-—— | Surplus .___._.-- $301,556 $282,868 

Total income___$1,738,770 $1,684,802 | 
—V. 106, p. 399, 193. 

Butte & Superior Mining Co.—Zarnings.— 

Calendar Year— 1917. 1916. 1917. 1916. 
Zine sales, &c___ .$6,716,437$15,141,551 | Total ineome $2,450,687 $8,873,446 
Net profit- $2,347,496 $8,792,131 | War taxes__ 236,647 : 
Other income 103,191 81,315} Depreciation . 1,941,129 2,508,047 
Total income $2,450,687 $8,873,446 | Dividends 1,567,057 9,490,430 

Per 6emt.. =... (54%) (340%) 
| Deficit .. $1,294,146 $616,984 


Dividends as above in 1916 are deducted by the company from profit 
and loss, but shown as above for comparative purposes. 

The profit and loss surplus Dec. 31 1917 was $651,721, after adding $61.- 
856 excess amount of tax reserve set aside in 1916 and deducting $3,106,762 
te surplus to Dec. 31 1916, $540,909 depreciation reserve to Dec. 31 

916 and $79,039 State license taxes for 1916.—V. 106, p. 1580, 1129. 


Butterworth-Judson Corp., N. ¥.—Zarnings.— 


Calendar Years: 1917. 1916. j 1917. 1916. 
Gross earnings _--$2,689,130 $4,466,835; Gross income. ___$2,520,899 $3,999,854 
Net earnings----- 2,463,884 3,935,758|Int., taxes, &c__--*1,052,215 342,246 
Other income___- 57,015 64,096 | Depreciation, &e- : 2,653,371 
Gross income $2,520,899 $3,999,854| Surplus _- - 1,468,684 1,004,237 


> jydtedes $400,000 income, munitions and excess profits taxes.—V. 102, 
P. é 


Carbon Steel Co. of Pittsburgh.—Quarterly Statement .— 

Pres. Charles McKnight, Pittsburgh, April 22, wrote in substance: 
“The for the second quarter, just closed, were affected | ely 
by bad weather, freight embargoes and shortages in the fuel supply, but 
were of sufficient volume to warrant the payment of the regular 2% dividend 
and an extra dividend of 2% on the common stock, payable to holders of 
record April 10 and after making liberal charges for Federal income and 
war profits taxes and depreciation, to show an increase in the surplus account 
for the quarter of $27,386. We believe that the earnings for the next two 
quarters will reflect the gradual improvement in manufacturing conditions.” 








Note.—The dividends of 8% on 1st pref. and 6% on 2nd pref. for th 
entire fiscal year ending Sept. 30 1918 were Ghenget ainst the earnings 
for the quarter ending Dec. 31 1917, which see above.—V. 106, p. 609, 603. 


Central Leather Co.—Larnings for March Quarter.— 











Results 3 Mos.end.Mar.31 1918. 1917. 1916. 1915. 
Total net earns.,all prop. $2,619,603 $7,851,924 $3,898,909 $2,321,162 
Exp. & loss of all cos. 
except bond interest.. 1,070,242 1,068.661 899,677 895,214 
TT ee es $1,549,361 $6,783,263 $2,999.232 $1,425,948 
Add income from invest. 51,639 10, 472 754 
eee: ae 1,601,000 $6,794,176 $3,013,704 $1,426,702 
Deduct—Interest on bds. $459,552  $459552 59.552 $459,552 
Pref. div. pay. April 1 582,733 582,733 582,733 582,733 
Com.div.pay.May 1-(1}4)496,261(134)496,261 (1)397,009  --...- 
Surplus for quarter_- $62,454 $5,255,630 $1,574,410 $384,418 
Total surplus March 31 1918, $28,946,966. 


Total net earnings are stated after deducting expenses, including those 
for repairs and maintenance, approximately $530,519 for the quarter 
ending March 31 1918 and provision for taxes.—V. 106, p. 1346, 931. 


Central & South Amer. Telegraph Co.—Death of Pres. 
James A. Scrymser, President of this company and the Mexican Tele- 
graph Co., died on April 21.—V. 106, p. 1347, 502. 


Chevrolet Motor Co., N. Y.—Assistant Secretary Dies.— 
See General Motors Corp. below.—V. 106, p. 1463, 1038. 


Clyde Steamship Co.—New Directors.— 
See Atlantic Gulf & W. I. SS. Co. above.—V. 106, p. 1580. 


Colorado Fuel & Iron Co.—Quarterly Earnings.— 


3 Months to 1918. 1917. 1918. iv17. 
March 31— $s $s $ £ 

Gross receipts_---11,931,230 10,852,211 | Depreciation, &c. 491,725 497,457 

Net earnings . 2,348,281 2,361,123 | Dividends ___.__- 296,719 40,000 

Other income_ - -- 131,989 148,133 | Surplus _____.___ 935.599 1,224,659 

Gross income___. 2,480,270 2,510,256'—V. 106, p. 1690, 1463. 

Int., taxes, &c_-- 756,220 748,140 


Colorado Power Co.—Annual Report.—Owing to the fact 
that the company generates over 90% of its energy by water 
power, an unusually large proportion of the increase in gross 
earnings for 1917, amounting to 16%, or $1,183,750, as 
compared with 1916, is reflected in the net operating revenue, 
which increased 20% to $676,301. 

The report for the late fiseal year is cited at considerable 
length on other pages of this issue. Notable features are: 


(a) Bond interest earned 3.14 times. (b) Regular dividends of 7% on 
preferred and 2% on common stock were paid with $117,243 set aside in 
reservation for depreciation and $91,161 added to surplus. (c) Total profit 
and loss surplus, $619,960 Dec. 31, exclusive of $324,584 accrued reserves. 
(d) No changes in outstanding securities other than the issuance of a note 
for $24,500 and an increase of $145,000 in pref. stock, against an increase 
of $427,628 in assets. - netg 

“Continued increase of mining operations throughout the territory 
served,”’ ic is pointed out, ‘‘characterize the period. The estimated annual 
gross revenue from contracts signed during the year less revenue from 
disconnected customers was about $240,000, while on Dec. 31 the com- 
pany had under contract, not yet connected, retail power business estimated 
to produce additional gross operating revenue of $152,400. 

“The continued substitution of retail for wholesale service has auto- 
matically increased the company’s revenue per kilowatt hour sold as a 
whole, this unit having increased from 0.941c. for 1915 to 1.067c. for 1916 
and to 1.134c. for 1917.” : 

Bonbright & Co., Incorporated, Lee Higginson & Co. and Electric 
Bond & Share Co. are interested in the company.—V. 106, p. 1690, 1347. 


Connecticut Light & Power Co.—Siatus.— 
on Gas Improvement Co. under ‘‘Reports’’ above.—V. 105, 
p. 1423, 719. 


Copper Range Company.—Larnings.— 
17 











Cal. Years— 1917. 1916. 1917. 1v16. 
Total income. __$13,097,933 $13,910,036 Totel _._...-__- $7,491,°11 $9,031,268 
Net, aft. taxes. x7,366,202 $8,811,443 Deduct—'% of 
yProfits of— profit of Cham- 

Atl. Ref. Co- 16,052 17,225 pion Copp.Co. 2,525,986 2,953,078 

Copper Range Dividends __- ~~ 3,943,913 3,941,648 

RR . 109 ,657 202 ,600 
Total _ . $7,491,911 $9,031,268 Surplus ____- x$1,022,912 $2,136,542 


a 
x Before deducting Federal income and excess profits taxes. y Profits 
before deducting taxes. 

The company in 1917 produced 45,043,301 Ibs. of copper, against 
54,747,498 Ibs. in 1916, and sold at average of 28.735 cts. per Ib. in 1917, 


against 25.28 cts. in 1916.—V. 106, p. 604 


Corn Products Refining Co.—Lease to Govt.—Earnings. 

A Chicago report states that this company has leased 12 buildings with 
500,000 ft. of floor space in Waukegan, Ill., to the Government for ware- 
house purposes. 

3 Months ending March 31— 1 


918. 1917. 1916. 
Net profits available for pref. divs___*$3,342,029 $2,972,009 $1,055,634 
521,971 372,836 





Preferred dividends paid_________-_- 521,971 ,g 
gp UR ee a es (1% %) (134%) (1% %) 
Balance, surplus, for Mar. 31 quar_ $2,820,058 $2,450,038 $682,798 


* After deducting yearly interest, depreciation, &c., $570,814 for first 
quarter in 1918, against $701,206 for corresponding quarter of 1917 and 
also for period in 1918, estimated amount for excess profits tax, &c.— 
V. 106, p. 1464, 1347. 


Cosden & Co.—Reported Refinery Acquisition.— 

This company was recently reported to have purchased for $2,500,000 
the property of the Panhandle Refining Co., comprising a plant at Wichita 
Falls with a refining capacity of 100,000 bbls. monthly and a production 
of 1,200 bbls. daily, in the Burkburnett and Culbertson districts in Wichita 
County, Texas.— V. 106, p. 1464, 1228. 


Dominion Glass Co., Ltd., Montreal.—ZJnitial Dividend. 

The directors have declared an initial dividend of 1% on the $4,250,000 
common stock for the quarter ending June 30 1918. The dividend is 
payable July 1 to stockholders of record June 15.—V. 104, p. 75. 


Dow Chemical Co., Midland, Mich.—E£ztra Dividend.— 
An extra dividend of 6% % has been declared on the common stock, alo 
with the regular quarterly 1% %, both payable May 15 to holders of reco 
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May 5. The company has been paying this 32% annum on the com- 
mon since Feb. 1917--V. 106, p. 926 300. 


(E. I.) du Pont de Nemours & Co.—New Powder Plant. 
It is announced that a contract has been awarded by the Government to 
the Foundation Co. of N. Y. for the construction of an explosives plant at 


Pines, near Richmond, Va., to be operated by the du Pont company 
on behalf of the Government. The plant, it is said, will cost $3,000,000 
and employ 3,000 operatives.—V. 106, p. 1581, 1464. 


East Bay Water Co., Oakland, Cal.—Notes.— 

This company has can to the California RR. Commission for a sup- 
plemental order auth ing an issue of $200,000 notes to meet expenditures 
on the San Pablo Dam project from Jan. 1 to April i8, which the company 
shows have been $197,132.—V. 106, p. 1690, 1347. 


Forth Worth (Tex.) Power & Light Co.—£arnings.— 
Calendar Gross Net (after Interest Preferred Balance, 

Years— Earnings. Tazes). Charges. Dividends. Surplus. 
MEE on attri $1.015,938 $552,003 $121,163 $77,000 $353, 
eo ,482 499,370 116,941 77,000 305,429 


See American Power & Light Co. above.—V. 106, p. 818. 


Freeport Texas Co.—Dividend, &c.— 
A quarterly dividend of $1 50 per share has been declared on the stock 
(500.000 shares of no par value), payable May 15 to holders of rec. May 10. 
In May 1917 the stock was converted from $3,500,000 (par $100) to its 
present status (compare V. 104, p. 1804). No bonded debt. 
vice: ~e7% m is Pres., S. A. Swenson, Treas., and F. M. Altz, Sec.— 
a a a 


Fuller-Lehigh Co. (Machinery, &c.).—Successor Co.— 
Sale of Bonds.—Frazier & Co. and Cassatt & Co. have 
sold at a subscription price of 92 and interest, an issue of 
$600,000 First (closed) Mtge. 20-year 6% Sinking Fund gold 
bonds, due 1938, but eallable at 10214 and int. on any inter- 
est date on 30 days’ notice. 

‘Passed as not incompatible with the interests of the United States, but 
without approval of the merits, security or legality. Opinion No. A160. 
(Signed) a Issues Committee of the Federal Reserve Board."’ 

Authorized, $600,000; outstanding, $600,000. Int. A.&O. Denom. 
$1,000 c*. Trustee, Northern Trust Co., Phila. Free of Penna. State 
tax and normal Federal income tax. 

Capitalization, Authorized and Outstanding. 


I: Cr aera $600,000 
Capital stock 


Data from Letter of Pres. J. W. Fuller, Catasauqua, Pa., Mar. 22 1918. 

New Company.—Will be a Penna. corporation, organized to take over, 
as going concerns, the property, &c., of the Lehigh Car, Wheel & Axle 
Works and Lehi¢h Foundry Co., with no change in management. 

Lehigh Car, Wheel & Axle Works is a Penna. corporation organized in 
1901 and has never issued bonds or promissory notes. It was organized to 
take over the business of McKee, Fuller & Co., a partnership established 
in 1867, and operated the ‘‘Lehizh Car, Wheel & Axle Works” at Fullerton, 
Pa., continuously until 1901, when it was succeeded by the corporation. 
Originally manufactured box and other wooden cars (now discontinued), 
also car wheels, axles, &c. The company also manufactures pulverizing, 
crushing and drying machinery for the Portland cement trade, mining 
industry. &c. 

The Lehigh Foundry Co., also a Penna. corporavion, was organized in 
1898 and conducts a general foundry business and specializes in cer.vain 
types of castings for the sugar, chemical and explosive trades. Also manu- 
factures the Lehigh stoker. 

Bonds.—Secured by a first lien on all of the real estate, buildings, ma- 
chinery and equipment. A sinking fund of not less than $20,500 each 
year, commencing April 1 1919, for the purchase or call of bonds, is pro- 
vided. All net earnings in excess of $48,000 per annum shall apply for 
extensions or voward the redemption of bonds. 

Valuation.—The plants and properties are adjacent at Fullerton, Pa., 
about 95 miles west of N. Y eplacement value of plants, property 
and equipment of the combined companies is, conservatively, $1,200.000. 
Net quick assets are in excess of $500,000 (actual audit shows over $600,- 
000). With extensions contemplated foundry and machine shop capacity 
will be greatly increased. 

Earnings.—For the calendar year 1917 combined net earnings of the two 
companies were approximately $290,000, not including depreciation. 
Average annual net earnings of th> Lehigh Car, Wheel & Axle Works alone 
for 17 years from 1901 to 1917, inclusive, were $76,354. 


General Petroleum Corp.—Bonds Called.— 

All the outstanding ($900,000) First Mtge. 6% 10-year sinking fund gold 
bonds, dated June 1 1916, have been called for payment June 1 at par 
($1,000) and int. at Mercantile Trust Co. of San Francisco, and the U. S. 
Mtge. & Trust Co., N. Y. Compare V. 106, p. 1039, 301. 


Goldschmidt Detinning Co.—Change in Name.— 
See Metal & Thermit Corp. below.—V. 106, p. 401. 


Griffen Wheel Co.—Sale of Old Plant.— 
See Wilson & Co. below.—V. 106, p. 1679. 


Gulf States Steel Co.—Stock Dividend of 25°%—Right to 
Convert 2d Pref. Shares into Common Stock Till May 15 and 
Thus Participate in This Dividend.—A dividend of 25% 
has been declared in common stock (subject to approval of 
Capital Issues Committee), payable June 3 to holders of 
common shares of record May 15. 

A cireular issued April 25, signed by Alexander J. Hemphill, 
John W. Platten and Alfred A. Cook, Voting Trustees, 
says In part: 

Scrip certificates will be issued for fractions of shares. Said scrip cer- 
tificates will not entitle the holders thereof to the payment of dividends 
thereon, but will be exchangeable for common stock trust certificates when 
presented in amounts aggregating at par value $100 or any multiple thereof. 

Holders of second preferred stock trust certificates who convert the cer- 
tificates now held by them respectively into common stock trust certifi- 
cates on or before May 15 1918 will be entitled to share in said distribution 
at the rate aforesaid, but will not otherwise be entitled to any share in said 
distribution. Second preferred stock trust certificates may be converted 
at the office of Guaranty Trust Co. of New York, 140 Broadway. The 
books for the transfer and conversion of the second preferred and common 
stock trust certificates will not be closed.—V. 106, p. 1457, 1348. 


Haverhill Gas Light Co.—Rate Advance.— 
The Mass. Commission has authorized this company to increase gas 
rates from 80 cents to 9€ cents per 1,000 cu. ft.—V. 100, p. 312. 


Hecla Coal & Coke Co.— Merger Co. Chartered.— 

The merger company was incorporated Dec. 22 1917 under Pennsylvania 
laws with 5.975.000 capital stock, par $100 ($4,824,700 issued). The new 
organization is made oe of the Hecla Coal & Coke Co., the United-Connells- 
ville Coke Co., the Hiliman-Neff Coke Co. and the Bessemer Coke Co. 
(V. 106, p. 193). 

Directors and officers are: John H. Hillman, Jr., Ernest Hillman, 
Arthur B. Sheets (V.-Pres.), Thomas Watson (Sec’y), and John ©. Neff 
of Pittsburgh, James C. Choplin of Sewickley and George 8. Harsh of 
Uniontown. J. H. Hillman is Pres.; Robt.W. Flemiken of Pittsburgh, Treas. 


Inspiration Consolidated Copper Co.—New Director.— 

B. B. Thayer, Vice-Pres. of Anaconda Copper Mining Co., has been 
elected a director, increasing the board to 14 members —V.106, p.1581, 1574. 

International Paper Co.—War Service Committee for 
Pulp & Paper Industries.— 

See page 1629 in last week’s issue.—V. 106, p. 1682, 1348. 

Interstate Electric Corp.—Proposed Stock Increase.— 


The company has applied to the Virginia State Corporation Commission 
at Richmond for approval to increase the auth. 7% cum. pref. stock from 


$1,000,000 to $1,500,000 (par $100).—V. 106, p. 710, 301. 





Jones Bros. Tea Co., Inc.—Sales.— 


sion toltae TPR salle “aac Tio EC 

—V. 106. p. 1234, 719. tet Apt Eee eo 
Kansas Gas & Electric Co.—Karnings.— 

Calendar Gross Net after Interest Preferr Balance, 

191f $1 787 bie sasvse0 © $078391 Psiss000 |= 74-039 

1916 __--_ 1.597'882 598.785 218.012 133.000 247.773 


See American Power & Lt. Co. above.—V. 106, p. 818. 


Lake Superior Corporation.—Quarterly Report.— 
Secretary Alex. Taylor, Toronto, Apr. 10, wrote in substance 
The report now presented covers nine months’ period ending Mar.31 1918. 


Algoma Steel Corporation Comparative Tonnage Output for Nine Months. 


9 Mos. (tons)— Magpie Ore. Helen Ore. Coke. Pig Iron. Steel ym 
| aie 116,806 63,515 288,993 220,352 362,905 
2 ES oR 141.550 78,763 309,807 263,713 303,515 


There were produced for the 9 months 211,452 tons of finished material 
as compared with 170,076 tons for the nine months in 1916-17. 

Operations were interfered with in January and February through ex- 
tremely cold weather and heavy storms. Unfilled orders Mar. 31 approxi- 
mated 392,795 tons. 

The new by-product coke ovens referred to in the last report and the 
new coal bridge will probably be completed by the contract dates. e 


new No. 4 blast furnace started operati Ss y 
cadianser tae perating about Mar. 15 and is giving very 


by ¢ of Subsidiaries of Algoma Steel one for 9 Months ended Mar. 31. 
9 Months (tons.)— 1918 1917 9 Months (tons).— 1918 1917 
Cannelton coal____552,350 637,122|Limestone_-_-_-__-__-_ 207,585 230,973 
Lake Superior coal_187,673 169,942|Dolomite_________ 13,574 6,465 

Algoma Central & Hudson Bay Ry.—Algoma Eastern Ry.—Earnings for 
the nine months show a substantial increase, but the cost of labor and 
material has been proportionately high. However, conditions have con- 
siderably improved and there is good prospect otherwise for still further 
increased earnings. A considerable benefit will also be derived from the 
increase of 15% in freight rates recently pomeee by the Railway Commission. 
{As to payment of interest on bonds of Algoma Central Terminals, Ltd., at 
the rate of 3% per annum for period from Aug. 1 1915 to June 30 1917, see 
that company under ‘“‘Raiiroads’’ above.—Ed.} 

Voting Trust Ends for Algoma Steel Corp.—The voting trust for the stocks 
of the Algoma Steel Corp. having expired on Mar. 1, the stocks referred to 
have been re-transferred to the Lake Superior Corporation, with the result 
that the latter is again in full control of its main subsidiary company. 

Total Earnings.—The total net earnings of the subsidiary companies 
show a substantial increase for the nine months’ period of the last fisca 
year.—V. 106, p. 611. 


Ludlow Manufacturing Associates.—Special Dividend. 

A special dividend of $1 per share has been declared on the stock along 
with the regular quarterly $1 50 per share, both payable June 1 to holders 
of record May 1. A like amount was paid in Feb. last and also quarterly 
in 1916.—V. 106, p. 927, 402. 


Magma Copper Co.—Earnings for Calendar Years.— 


Calendar Gross Net Other Depreci- Dividends Balance, 

Years— Revenue. Earnings. Income. ation. Paid. Surplus. 
Se $3,235,071 $1,151,123 $11,136 $94,273 (42)$504,000 $563,986 
| eae 2,555,936 1,178,968 796 82,431 (40)480,000 617,333 


The net production for 1917 after deducting concentrating, smelting and 
refining losses was 10,148,632 lbs. of copper, 537,994.84 ozs. of silver and 
5,978.699 ozs. of gold.—V. 106, p. 927. 


Magnolia Petroleum Co.—Stock Control.— 
See Standard Oil Co. of New York below.—V. 106, p. 504, 302. 


Mallory Steamship Co.—New Director.— 
See Atlantic Gulf & W. I. SS. Co. above.—V. 106, p. 1581. 


Merchants’ Heat & Light Co., Indianapolis.—Stock.— 
This company has increased its authorized capital stock from $2,000,000 
to $2,500,000.—V. 105, p. 1109. 


Merritt Oil Co.—Vice-President — Director.— 
It is reported that J. Roby Penn has been elected Vice-President and 
director.—V. 105, p. 502. 


Metal & Thermit Corp., N. Y.—New Name.—Director.— 

The Goldschmidt Detinning Co. recently changed its name to the Metal 
& Thermit Corp. There is no change in capitalization or management, 
the business simply being conducted under the new name. Daniel G. 
Reid has been elected a director to fill a vacancy. 





Metropolitan Petroleum Corp.—Committece.— 

At the shareholders’ meeting on Apr. 23 a committee was selected con- 
sisting of C. C. Ma chett, of Markoe, Morgan & Co., Howard Wilson and 
Judge Delavan A. Holmes to examine into the company’s books and report 
to another stockholders’ meeting on May 7, when steps will be taken to 
meet the company’s debts and continue the development of its Mexican 
holdings.—V. 106, p. 1691, 1581. 


Mexican Telegraph Co.—Death of President.— 
See Central & South Amer. Telegraph Co. above.—V. 106, p, 1348. 


Milwaukee & Chicago Breweries Co.—Dividend.— 
A London dispatch reports a 3% dividend for the half-year, paid March 28, 
making 6% for the fiscal year.—V. 105, p. 1424. 


Montreal Light, Heat & Power Co.—Power Arrange- 
ment—Rates for Gas Increased.— 


An arrangement between this company and the Montreal Tramways Co. 
(V. 106, p. 715) has been entered into by which the power company will 
furnish the tramways company with additional hydro-electric power for its 
services, relieving the tramways company of the necessity of any large 
use of coal in connection with the operation of its steam-power plants. 

This company has announced an increase from 80 cents to 85 cents per 
1,000 cu. ft. of gas for consumers of between 7,000 and 13,000 cu. ft. 
monthly, and from 70 to 80 cents for over 13,000 cu. ft.—V. 102, p. 2258. 


Montana Power Co. (Including Sub. Cos.).—arnings. 





3 Months to Gross Oper. Exp. Net Int. & Balance, 

March 31\— Earnings. & Tazes. Earnings. Bond Disc. Surplus. 
1918__________$1,891,628 $535,374 $1,356,254 $380,774 $975,480 
|, eee 459,305 1,416,712 342,949 1,073.763 
1956... nice Jee 343,515 1,082,805 335,228 747.577 
—V. 106, p. 1341, 1131. 

National Acme Co.—(Quarlerly Resulis.— 

Three Months to March 31— 1918. 1917. Decrease. 
IE ee a RCo accra ccemewets $3,483,789 $4.765,280 $1,281,491 
0 a eee *1 ,225,970 1,331,951 105,981 
a 8 a ae ae 375,000 wlenmee = omaeee 

ene OE, co dimenaees $850,970 $956,951 $105,981 





*Exclusive of Federal income and excess profits taxes.—V. 106, p. 1465. 


_ National Fuel Gas Co. (of N. J.), N. ¥.—Ann. Report.— 


Earnings for Calendar Years— 1917. 1916. 1915. 
Number of consumers - - - - - sella 180,378 175,092 166,438 
Percentage owned by N. F. G. Co_-_- 157,866 152,719 5,3 


OE EE 


. 145,303 
$7,043,151 %6,263,238 
Drees MSCeANOOUS... on ccaccocecun 235,540 153 ,494 








Ss 3 eee $8,604,623 $7,278,691 $6,416,732 
Expenses and taxes...............-- $2,883,548 $2,244,658 $2,090,703 
en SIE Sec cevnnseqnnenoue 1,274,580 1,105,802 1,062,888 

SP orn $4,446,495 $3,928,230 $3,263,141 


The above coremnge include only the proportion of the business of the 
underlying companies owned. 
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BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
$s $s Liabilities— $ $ 
Capital stock _._.18,489,825 14,803,900 
Accounts payable_ 864,801 


Ass13— 
Stocks & bonds of 
underlying cos_27,368,024 27,335,432 











Sec .4& accts. rec__ 3,089,997 1,045,046| Div. pay.Jan.15. 462,246 370,098 
CARS vc + tend _. 2,320,465 695,060 | Capital stock pre- 

Office equipment _ 829 860 mium account... 355,300 355,300 

DN a as wos coe 13,4 1,943 12,682,300 

TUE sescnanvd 32,779,314 29,076,398| Total _.._.....32,779,314 29,076,398 


Percentage of Capital of Underlying Cos. Owned Directly or Indirectly. 
Controlled Companies— Capital Stock. Ownership. 


i CCN. Wi ci etaietcaumiomwbawe $15,000, 100.00 % 
pO Se eee ee ee 8,032,500 100.00% 
i Re EE ae eS ae ,200,000 50.81% 
Provincial Natural Gas & Fuel Co. of Ont., Ltd___- 600 ,000 58.71% 
Iroquois Building Corporation.__........--..---- 255,500 00.00 % 
a ae ee ae eye 125,000 100.00% 


The principal places supplied with natural ga sare: (1) In N. Y. State, 
Buffalo, Jamestown, Olean, Salamanca, Lackawanna, Lancaster, Depew, 
Hamburg, East Aurora, Angola, be bag core (2) in Pennsylvania, Erie, 
Oil et Bradford, Warren, Meadville, Sharon, Du Bois, Franklin, Titus- 
ville, Corry, Clarion, Brookville, Reynoldsville, Tidioute, Youngsville. 
Mercer, Greenville, Sheffield; (3) in Canada, Niagara Falls, . Welland, 
Bridgeburg. Fort Erie, Sherkston.—V. 106, p. 605. 


Nebraska Power Co.—Larnings.— 


Calendar Gross Net (after Other Interest Preferred Balance, 

Year— Earnings. Tazes). Income. Charges. Dividends. Surplus. 
) = $1,676,288 %645,935 $29,780 $177,957 $122,500 $375,258 
Dl 1,566,234 652,639 26,800 See > wWencan 565,632 


See American Power & Light Co. ahove.—V. 196 


Nevada Consol. Copper Co.—Earnings.—New Directors. 


Calendar 1917. 1916. 1917. 1916. 
Year— $ $ 
Gross earnings__.20,279,722 24,366,291 
Net earnings____- 8,644,347 14,370,268 
Other income___. 1,293,251 1,065,091 
Total income. ____ 9,937,599 15,435,359 


8 
Total income___.- 9,937,599 15,435,359 
Dividends paid_..*8,297,747 7,497,963 
do per cent paid * (75%) 
Balance, surplus__ 1,639,852 7,937,396 








* Includes $7,298,018 dividends and $999,729 capital distribution. 
Copper produced in 1917, 82,040,508 Ibs. at 23.75 cts. average price, 
against 90,735,287 Ibs. at 25.83 cts. . ot 
t# TI. O. Havemeyer and W. P. Hamilton have been elected directors to 
Teer rOnD F. Guggenheim and E. A. Guggenheim, resigned.—V. 106, p. 


New England Co. Power System.—EZuarnings.— 
Cal. Gross Net (after Bond, &c. —Accrued Dividends— Balance, 
Years. Earninas. Tazes). Interest. lst Pref. 2d Pref. Surplus. 
1917 -.$2,645.974 $1.144,195 $597,744 $278,412 $108.800 $159,239 
1916__ 2,068,437 1,311,133 599,463 237,102 108,800 365,768 
—V. 106. p. 1039, 710. ws 


New York Telephone Co.—Stock Increase.— 

This company has aD lied to the New York P. 8S. Commission for 
authority to issue $25,000,000 additional stock, the proceeds to reimburse 
the parent company, the American Telephone & Telegraph Co. (V. 106, 
PA pete) for advances made. A hearing will be held May 3.—V. 106, p. 


Northern States Power Co.—Power Contract.— 
See Wisconsin-Minnesota Light & Power Co. under “ Railroads’’ above.— 
V. 106, p. 1582, 1349. 


Pacific Power & Light Co.—Karnings.— 


Calendar Gross Net, after Interest Preferred Balance, 

ears— ‘arni Tazes. Charges. Dividends. Surplus. 
, Saas $1,647,401 $863,683 $434,387 $175,000 $254,295 
es 1,461,699 709,987 400,883 175,000 134,104 


See American Power & ‘Light Co. above.—V. 106, p. 818. 


Pacific Telephone & Telegraph Co.—Rate Case.— 

This company has submitted to the California RR. Commission its 
statement of valuation of such properties as are involved in the rate liti- 
gation, placing the amount at $31,000,000. A California paper states that 
with the other properties in Los Angeles, &c., a total valuation of $55,000,- 
000 is indicated.—V. 106, p. $26, 602. 


Pennsylvania Coal & Coke Co.—#ztra Dividend.— 

The directors have declared an extra dividend of 14% on the stock 
(par $50), in addition to the usual garters dividend of 144%. both paya- 
ble May 10 to holders of record May 6. An extra dividend of 1% was 
paid Dec. 10 last. Compare V. 105, p. 2189. 


Peoples Gas Light & Coke Co., Chicago.—Rates.— 


This company has applied to the Illinois P. U. Commission for permission 














to increase its rates by 30% instead of 22%, as previously sought. The 
company’s present rate contract with the city expires Aug. next. Com- 
pare V. 106, p. 1691, 1235. 

Portland Gas & Coke Co.—Earnings — 
Calendar Gross Net, after Interest Pref. Divs. Balance, 

Years— Earnings. Tarzes. Charges. (7%). Surplus. 
1917__...-.------$1,361,150 $607,752 $336,015 $140,000 $131,737 
DCGt cheno cence 1,274,140 614,746 323,227 140,000 151,519 

See American Power & Light Co. above.—V. 106, p. 819. 

Prairie Oil & Gas Co.—Balance Sheet Dec. 31.— 

1917. 1916. | 1917. 1916. 

Assets— $s Liabilities— $ $ 
Real estate______ 403,647 3,175,393| Capital stock paid 
Personal property .26,725,212 22,934,428 = ..---18,000,009 18,090,000 
Merchandise _____34,800,058 37,345,391| Bonded debt_____ 4,000,000 4,009,090 
Securities..._____ 712,500 a tee Bills payable_____ 3,000,000 3,009,009 
Cash on hand____ 5,137,988 5,942,892] Accounts payable _23,861,952 12,262,570 
Bills receivable___ 6,500,000 6,701,673| Surplus ______- 53,743,458 47,197,133 
Acets. receivable_28,326,005 8,359,926] 

Total 102,605,410 84,459,703| Total __......192,695,410 84,459,703 


—V. 106, p. 1691, 1532. 


Rice Belt Milling Co. of New Orleans.—Bonds Called.— 

Forty ($4,000) First Mtge. 6% bonds, numbered between 41 and 200, 
and forty-one ($41,000) bonds, numbered between 421 and 758, have 
been drawn for redemption on May 1 at the Whitney-Central Trust & 
Savings Bank, trustee, New Orleans, La.—V. 104, p. 1707. 


Riordan Pulp & Paper Co., Ltd., Montreal. — 
Charles G. Bancroft has b2en elected a director.—V. 105, p. 1132, 613. 


Rochester & Lake Ontario Water Co.— Note Payment.— 
Nota@kolders are advised that the first series of 6% gold coupon secured 
notes, dated May 1 1916 (Nos. 1 to 25, inclusive), amounting to $25,000, 
will be paid May 1 at the Union Trust Co.. Rochester, N. Y.—V. 91, p.1777 


Sears, Roebuck & Co.—Charges Denrea.— 

This company has filed a general denial of charges brought against it 
by the Federal Trade Commission, which averred that the company was 
selling sugar at less than cost; that discrimination between customers was 
made and that catalogues infer that competitors’ goods are inferior.—V. 
106, p. 1466, 934. 

Shove (Cotton) Mills.—Dividend Increased.— 

A quarterly dividend of 3% has been declared on the stock, payable 
May | to stock of record April 20. This is an increase of 1% over the last 
quarterly 2% paid Feb. 1.—V. 105, p. 1715. 

Sloss-Sheffield Steel & Iron Co.—Resumption of Divi- 
dends on Common Stock with Quarterly 144% Payable May 10 
—Status—Earnings.—Relative to the dividend situation and 





the improved position of the company’s affairs, the follow- 
ing has been issued by the directors: 


In April of last year, when it was decided to defer payment of the divi- 
dend on the common stock, the company was not in a strong cash tion. 
Many of its accounts payable were overdue. There was outstan a de- 
mand loan secured by pledged pig iron amounting to approximately $800,- 
000; the company was expending substantial amounts to maintain the plants 
in operating condition, and $2,000,000 of the company’s mortgage bonds 
matured on April 1 1918. 

Since that time the company’s cash position has been tly improved, 
the demand loan has been paid and the pig iron released; all accounts are 
now Fe when due; all improvements and developments have been e 
which the board of directors have deemed wise during this period; the bonds 
which matured on April 1 1918 have been paid, and in addition to this the 
company had on hand April 15 $681,000 in cash and had $300,000 of Lib- 
erty bonds in its treasury fully —_ 

It also has accounts receivable of opprorimately $2,000,000. inventories 
and raw materials of approximately $1,500,000, and total quick assets of 
approximately $4,400, . Its only indebtedness, other than current 
operating indebtedness, is $2,000,006 of mortgage bonds maturing Feb. 1 
1920, and $1,275,000 of notes payable. 

The earnings for the first quarter of the current year exceeded $1,250,000 
after setting aside approximately $500,000 for taxes and after making full 
charges for depreciation and depletion of mineral resources. In view of 
these conditions, the board of directors have decided that it was consistent 
with conservative policy to resume the payment of dividends on the com- 
mn ne {by paying a quarterly 144% on May 10 to holders of record 
April 30}. 

The dividend of 144% paid on Feb. 1 last year was the first since 1910, 
when 3% % was distributed.] See V. 106, p. 1692, 1473, 1455. 


Southern California Edison Co.—Proposed Increase in 
Bonded Indebtedness.—Stockholders will vote May 31 on 
increasing the authorized bonded indebtedness from $136,- 
000,000 to $272,000,000. 

Chairman John B. Miller, in circular of Mar. 28, says: 


The U.S. Fuel Administration and the Railroad Commission of California 
have urged as a war measure that this company at once proceed with the 
development of additional hydro-electric plants and their appurtenant 
lines, which will involve the expenditure of approximately $15,000,000. 

Your board of directors feels that every effort should be made to assist 
the Government in the release of fuel oil and its by-products for war pur- 
poses, through the utilization of water power now going to waste. Such 
development will also result in the substitution of hydraulically generated 
power at low operating cost for that generated by steam at constantly in- 
creasing costs, subject to fuel oil prices, labor conditions, &c. : 

Plans are being perfected to secure the necessary funds to permit of the 
development of these water powers, and in order to save time, it has been 
deemed advisable at once to initiate proceedings to authorize the issuance 
of such bonds as may be hereafter determined. E 

Notice of call of stockholders meeting is therefore being sent you here- 
with from which you will note that it is proposed to increase the authorized 
bonded debt in the amount of $136, ,000. This is being done to con- 
form with the requirements of law, but is not the measure of bonds that it 
is proposed to issue at this time. It is planned that $15,000,000 of bonds 
will be issued for hydro-electric development as outlined above, and from 
time to time additional bonds will be issued to refund maturing obligations. 
The maximum figure has been placed at $136,000,000. so as to permit, in 
time, of refunding the entire present authorized debt of the company, if 

nch a need should arise.—V. 106, p. 1692, 1365. 


Southwestern Power & Light Co.—Farnings.— 


Calendar Gross Earns. Net Earns. Interest Preferred Balance, 

Years— Sub. Cos. S.W.P.&L. Charges. Dividends. Surplus. 
i re $4.677,373 $879,793 $259,603 $169,610 $450,580 
| ee ae 4,193,265 ,091,884 220,861 157,360 713,663 


The above statement shows the earnings of all properties now owned 
by the sub. cos., irrespective of the dates of their acquisition. 
See American Power & Light Co. above.—V. 106, p. 819. 


Standard Oil Co. of Calif.—Receivership Denied.— 

U. S. District Court Judge R. 8S. Bean of Portland, Ore., sitting in the 
case at Los Angeles, has denied the receivership sought by the Government 
in its suit to recover 15 quarter sections of land in Kern County from the 
Standard Oil Co. of Calif., the Associated Oil Co. and others. A restrain- 
ing order asked by the Government to prevent development work or sale 
of the properties, and requiring operating reports and accountings periodi- 
cally, was granted. Compare V. 106, p. 1583, 1143. 

Studebaker Corporation of America.—History of En- 
terprise.—President A. R. Erskine has prepared ‘“‘for the in- 
formation of the 3,000 stockholders, the 12,000 dealers in 
its products living throughout the world, its 15,000 em- 
ployees, and numberless friends,” a “‘History of the Stude- 
baker Corporation,’”’ which covers the entire 65 years of the 
‘‘House of Studebaker’ from its humble beginning in the 
year 1852, with capital of $68, two forges and an output for 
the first year of two wagons, to the close of 1917. From 
1868 to 1910 the sales aggregated $119,249,403, the net prof- 
its were about $16,000,000, and the dividends $6,758,088; 
while from 1911 to 1917 the sales amounted to $317 512,400 
and the net profits to $30,126,600. _ ; 

The handsome little book, in closing says in part: 


A review of the results of the business of the corporation for the seven 
years ending Dec. 31 1917 discloses many interesting facts, of which the 
following are pome of the] most important: 

Its seven plants at South Bend, Detroit, Chicago, and Walkerville, 
Ont., cover 167.89 acres, contain 4,704,118 sq. ft. of floor space, and, 
Sire coargine off $2,193,048 for depreciation, represent an investment of 
$15,477, : 





Acres. Sq. ft. Acres. S:. ft. 
South Bend plants_131.90 2,642,581 | Detroit plant No. 10___3.24 140,630 
Detroit plant No. 1 6.61 518,757|Chicago plant No. 8__.4.84 304,400 
" ~~  @2e. 3. 228 233.306 ‘bebecotieee Ont.,plant 2.76 102,338 

a Nos. 3 & 4. 16.66 883,241 


The annual capacity of these plants is 100,000 automobiles, 75,000 horse- 
drawn vehicles, and about $10,000,000 worth of automobile and vehicle 
spare parts and harness. The products include a complete line of passenger 
automobiles with a line of trucks in contemplation, and complete lines of 
farm wagons, dump wagons, heavy service wagons, sprinklers, flushers, 
buggies and harness. There were 277,035 automobiles and 466,962 horse- 
drawn vehicles sold in the seven years. 

Application of the Total Net Profits of $30,126,600 for 7 
9 


Years 1911 to 1917. 
Regular 7% preferred dividends 29 


2% of $30,126,600 


Dividends paid on common stock [1915, 5%; 1916 to 

June 1918, 10% p.a.; since then, 4% p. a.| SPA Ee 21.5% do do 
Paid to retire $2,535,000 preferred stock___________~ 4% do do 
Kept in the business and used to discharge debt and 

CS NIE... os den ccios coc ceo wenn 50.9% do do 


. Comparison of Balance Sheets of Dec. 31 1917 and Dec. 31 1910. 
Net tangible assets (excluding trade name and good-will), 

ES Se Se a ea aa te ---$15,319,729 
Working capital (difference between total quick assets and all 


Habilities), $23,535,267; increase___...._.-.....-..--_---- 9,654,534 
Total capitalization, $40,965,000; decrease (due to retirement of 

preferred stock)_______ Bp 9 EE EES: rte LOR eR tbe gb 2,535,000 
Floating debt is $7,400,000, a decrease of___._._________.______ 2,857 ,237 
Ratio of quick assets to all liabilities is 317% , an increase of __ __ 56.1% 
Plant an roperty account is $15,477,186, an increase com- 

pared with Dec. 31 1910 of $5,665,196 or___-..___.______-_- 57.7% 


This increase of 57.7% in plant and property account compares with 
increases in the volume of output or sales over 1910 amounting to 164.1% 
in 1916 and 113.6% in 1917. Compare V. 106, p. 1121, 1349, 1466, 1692. 





For other Investment News, see page 1809. 
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NOVA SCOTIA STEEL AND COAL COMPANY 
(LIMITED) 





SEVENTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1917. 








To the Stockholdere of the 
Nova Scotia Steel & Coal Company, Limited: 


The Board of Directors submits herewith its Seventeenth 
Annual Report of operations for the fiscal year ending De- 
eember 3lst 1917, together with the Financial Statement, 
and a general report on the condition of your property at 
the close of the year. Tet 

Like the preceding year, 1917 was one of great activity in 
the various Departments of the Company. : 

The character of the products was very substantially 
changed during the last half of the year. The ordinary 
commercial products constituted nearly 50% of the market 
value, compared with less than 15% the preceding year. 
This was due to cancellation of contracts covering Shell 
Forgings. The Company was compelled to adjust itself 
as quickly as possible to this radically altered condition, and 
in doing so found it expedient to intensify plate mill pro- 
duction, beginning in September. 

On account of unusual storm conditions which seriously 
interfered with the transportation of Coal and Ingots, the 
operations during December were very seriously affected, 
the production at the Open-Hearth, Blooming and Finishing 
Mills being somewhat less than one-half of the normal 
monthly output. 


NOVA SCOTIA STEEL & COAL COMPANY, LIMITED, 
AND SUBSIDIARY COMPANIES. 


BALANCE SHEET, 31ST DECEMBER 1917. 


ASSETS. 
Mining Properties, Real Estate, Buildings, Plant, Machin- 
ery and Equipment, less depreciation___._._..__.-__---- $22,988,438 96 
Company's Own Bonds Purchased for Sink- 
8 ORM tte Se ee co Se ete $109,394 39 
Deferred Balances Receivable on Houses Sold_ 72,786 14 


182,180 53 
Current Assets— 
Inventories at or below cost__________-_--$5,555,323 79 
Accounts and Bills Receivable___._..._____ 4,275,206 50 
Dominion of Canada Victory Bonds, First 
installment on subscription of $500,000 00 50,000 00 
Cash in Banks and on hand_--.-..__--_-_- 2,163,022 77 
————— 12 043, ,553 06 
Deferred Charges to Operations— 
Commission and Discount on Securities 
Issued less amount written off..._______ 
Development Expenditures, &c________--_- 
Insurance and Steamers hire prepaid_--_-___ 


652,485 67 
$35,866,658 22 








LIABILITIES. 
Capital 


ight per cent Cumulative Preference—Authorized and 


Stock— 


ssued—10,000 shares of $100 each________-__------ $1,000,000 00 

Ordinary—Authorized and Issued—150,000 shares of 
NE one iain S hanna aio acwbanws senwunwane 15,000,000 00 
$16,000,000 00 


Six Per Cent Cumulative Preference Stock of the Eastern 
a ne  awinde mummies 
Bonded and Debenture Debt— 
Five per cent First Mortgage 
Sinking Fund Gold Bonds 
due July Ist 1959; Au- 
OE oan oe mba ban $6,000,000 00 
Less—Redeemed by Sinking 
Fund 257,577 35 


750,000 00 


5,742,422 65 
Six per cent First Mortgage 
Sinking Fund Gold Bonds of 


Eastern Car Co., Ltd., due 
ouly is¢ 1962.....-- SR regen: $1,000,000 00 
Less—Reduced by Sinking 
| Sah oie 32,500 00 
——————-_ 967,500 00 
Six per cent First Mortgage 
Bonds of the Nova Scotia 
Land Co., Ltd., due July 1 
RRS cee, — pia onal . $50,000 00 
Less—Redeemed by Sinking 
NE RG SERS PE TEM WE 23,700 00 
———_——— 26,300 00 
Six per cent Mortgage Debenture Debt_--- 4,478,600 00 


11,214,822 65 
Current Liabilities— 
$258,288 58 


Accounts and Wages Payable-_- - --- oe rs 915,617 26 
Interest Accrued on Bonds and Debenture 

ea i ce A og ee ee Ss Se 311,208 45 
Dividend on Preference Stock Payable 

(OS OR (ER eee ae 20,000 06 


Dividend on Ordinary Stock Payable Janu- 
Og PO ee eS Se ae 375,000 00 


Wiens Ces Ge SEO ioc ncmcadesusscawhabebed 


Reserves 
For Relining Furnaces. Coke Ovens, Re- 
newals, &c., and for Business Profits and 


1,880 
635 





Income taxes to December 31 1917-_----- $936,596 02 
For car contract and shipping Contingen- 
OE at BS RE ee Se ae 719,861 80 
en OEE EE a eee 2,000,000 00 
————_ 3,656,457 82 
Surplus... .----------- nn nn ne eee en ee nee nooo een ee 1,730,092 46 


$35,866,658 22 








CONSOLIDATED STATEMENT OF PROFIT AND LOSS ACCOUNTS 
FOR THE YEAR ENDING DECEMBER 31ST 1917. 
Combined Profits from Operations, after providing for main- 
tenance and renewable expenditures but before deducting 
depreciation, interest charges, &c______________________ $3,069,449 23 
Deduct—Proportion of commissions and discounts on securi- 


ties written off, provision for depreciation, income tax, &c. 976,113 20 
Profits before charging interest_______________________-_ 2, ’ 
hehe laa . grr ee 
On the 5% Mortgage Bonds of the Nova Scotia 
Steel & Coal Co., Limited________________ $287,121 13 
On the 6% Debenture Stock of the Nova Scotia 
Steel & Coal Company, Limited___________ 263,295 87 
On the 6% Mortgage Bonds of the Eastern Car 
Sey; ROO cee eS eS 58,401 00 
On Bank Loans and Advances______________ 144,040 20 
—————-__ 752,858 20 
SI i I iar sh Pe ye ce a een ek oo es wh i $1,340,477 83 


3,532,114 63 
$4,872,592 46 


Deduct— 
Dividends of 8% Cumulative preference stock 


of the Nova Scotia Steel & Coal Co., Ltd__ $80,000 00 
Cash dividend declared on the ordinary stock 
of the Nova Scotia Steel & Coal Co., Ltd___ 562,500 00 


Stock dividends declared on the ordinary stock 
of the Nova Scotia Steel & Coal Co., Ltd___2,500,000 00 3.142.500 00 
—————— 3, 142.5 


Dros COPTIOE Fer Gs a ok on hecdednsckmeewssnncewee $1,730,092 46 





PRICE, WATERHOUSE & COMPANY. 


Montreal, March 2 1918. 

We have audited the books and accounts of the Nova 
Scotia Steel & Coal Company, Limited, and Subsidiary 
Companies, for the fiscal year ending December 31st 1917, 
and we certify that, in our opinion, the attached balance 
sheet is properly drawn up and shows the true financial posi- 
tion of the combined companies at December 31 1917 and 
the relative profit and loss account is a fair and correct 
statement of the results of the operations for the year. 


PRICE, WATERHOUSE & CO. 


VOLUME OF BUSINESS. 


Year ending Daswnber Bi 1917... 53-50 ow nc eck wen $12,359,113 93 
Year eniiee Deceaner Bi 1GIG. 2.6 oc ccd scwcesctsnsccons 11,425,439 64 
Your qupme December Si 1915. - 266-66 -- ccc ncedencse 7,896,374 59 


INVENTORIES. 


The total value of the inventories is shown below, and also 
a comparison with the previous two years, from which it 
will be noted that a reduction of $562,395 84 has been 
effected. 
INVENTORIES DECEMBER 31 1917 (N. 8. 8. & C. Company Only). 
$393 .037 65 


as a ve weit cee age aie ec te Wie ee nd we tas 
Do ee aE ee ES a ee er ee 


Ferro Manganese and Ferro Silicon----...---.----------- 57,770 00 
i SE PE on cosas +wktin nan n nena amaaael 78 

I NE SON. 5 iv cnc ccnndsadannawnnae eae aia 357,362 00 
SE Ow So. oc we sat teh acai oa orem Ua aR 175,595 00 
I a aaa sos casa cies es ain! ab cs il nod io ae nl Ow ees SN Ab om os ms et 21,087 38 
RS a ee a rae Oy ha EE Pe 250,521 70 
LIE SEL EN EEE EE IT RT LIES A 1,259,998 52 


NN ES EEE Pe EE AD EES aia a 
ES EEE ATG LENS EES ELIA TS 
ee NG na canincninecaneweuadotinm a 


131,865 73 
20,323 77 
472,194 50 


A SE no. cnn caduwaehandewonsmaudiednial 5,851 O01 
Tote SO is had db ich ievcse dsecaredeueesusnein $3,460,271 76 
Year endine December Bi 1016. . ou.o5 oc occcccccncccseeewns $4,022,667 60 
Year endime Decwmber G1 19156. «2.0 ncusncuadsccntneenee $2,358,688 11 
NEW CONSTRUCTION AND PROPERTY 


ADDITIONS. 


The additions to Property Account during the year aggre- 
gated $1,380,937 67. 


ORE—WABANA. 


The continuance of the war further accentuated the un- 
satisfactory market and shipping conditions prevailing in 
1916, with the result that operations at Wabana during 1917 
were further reduced. Due to this fact and the compara- 
tively large ore reserve on hand at the end of 1916, it was 
found necessary to mine only about one-third of the furnace 
requirements during this period. 

About 15,000 tons of ore were taken from the submarine 
mines in the early part of the year while extending the main 
levels easterly on development work. With the view of 
producing the requirements for 1918, mining was again 
resumed on the 22d October, and, although the mining foree 
has been disorganized for a long period, the results achieved 
were satisfactory in view of all the circumstances. 

The number of feet of excavation accomplished in the 
submarine area during the year is as follows: 


ie ie ee ED .c.dewdndsborassdathevaneanwaneeatee ee 1,235.4 feet 
461. 


5 feet 
DEON 6 CORI Es ccedaeckkncapantdcbadedanenueaesae 1,696.9 feet 
The average analysis of the Ore, as determined by the 


Wabana Laboratory, indicated a content of 51.78% of Iron 
and 11.82% of Silica. 
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The tonnage mined during the year amounted to 60,375 
tons and shipments to North Sydney totalled 123,830 tons. 
Comparative figures for the last three years are as follows: 
RES ivcuicnienenaddvctrwasiedwecteemgieenaapnigiaral 136,731 tons 
Sl cpcbnss tence csununiinanwaneihantiinianatimmnnel 224,787 tons 
60,375 tons 
showing that the production of Ore for the year is the lowest 
recorded since 1897. Furnace requirements for 1918 are 
now being provided. 

It was found that No. 2 Stock-pile contained a tonnage 
considerably in excess of the estimate. 

A Battery of two 231 h.p. Stirling Boilers equipped with 
chain grate stokers, together with auxiliary equipment, 
including feed pumps and oil filter, was completed during 
the year. This places the boiler plant in excellent shape. 

A Saw Mill was erected at No. 3 Slopes, which permits the 
salvage of a large quantity of waste pit timber that has been 
lying around the different mines. These were sawed into 
sleepers which are needed in the mining operation. 

A number of small items for No. 3 Slope, chargeable to 

lant operation, have been installed, including ventilator 
ans, changes to electric cables and switches, electrification 
of stage hoists, laying of piping in the new slopes, concrete 
stoppings in cross-cuts, and a drill sharpner in the Black- 
smith Shop. Preparatory work is now under way for the 
new H rame at this Slope. 


NO. 3 SLOPE. 


The progress made in the very important work of sinking 
No. 3 Slopes was satisfactory, there having been driven on 
the West Slope: 





CES SIN RO NN Mears i eh a eS a a 2,556.3 feet 

ia Sd aa a ein asn em emise 1,110.2 feet 
LE Eee 

io ne Liniescdebbenicacawanee Wa 2,713 feet in 1916 


This Slope measures ten feet by seventeen feet in the cross 
section. 

The East Slope, of similar dimensions, was driven as 
follows: 





ES eS ae een 
ME A inn ba beese eo BES SS Se Re we EA 379 feet 

M SR Sees nc glade iiniah ise esas en lai 2,898 feet 
eee ine pel ae Se aed 2,194 feet during 1916 


In addition to which 196 feet of nine by twelve feet cross- 
cuts were driven. 

On December first the West Slope connection was made 
in @ very satisfactory manner, the alignment proving very 
accurate. Work is now proceeding with the connection of 
the East Slope, and it is expected that this will be accom- 
plished before it is necessary to discontinue the mining 
operations in order to move our plant to No. 3 Slope. 

Every precaution was taken to investigate the ground 
ahead of the slope by diamond drillings, and fortunately 
no difficulties from water were experienced. The zone of 
heavy faulting where water might have been expected was 
passed without difficulty other than the slow progress re- 
sulting from the broken nature of the strata. 


LIMESTONE, 

Your Point Edward Quarries produced 76,659 tons of 
Limestone during the year, most of which was for use at the 
Blast Furnace, Sydney Mines. There was a very marked 
labor shortage experienced throughout the year, which still 
continues. For the convenience of the workmen a kitchen 
and sleeping quarters were provided at the Quarry site. “As 
a result of the improved conditions the situation has latterly 
been much relieved. 


DOLOMITE. 


_ The main road from the Quarry to the railroad siding was 
improved by topping with slag and ashes. The production 
for the year was 6,573 tons. 


SHUBENACADIE CLAY DEPOSIT, 

On account of the great difficulty in securing refractory 
material from the United States an effort has been made to 
place the Company in a more self-contained position, and 
following this policy the Shubenacadie deposit was acquired 
and development work continued, placing the Company in 
pomsesion of a large tonnage of Fire Clay, which seems to 

e the most satisfactory available in the Province. 

A number of clay deposits were investigated during the 
ro but none of importance were found aside from Shu- 

enacadie. 





MANGANESE DEPOSITS. 

Several Manganese deposits of seeming promise were in- 
vestigated, but the results did not warrant further con- 
sideration. 

COAL. 


The Coal production for the year showed a further decline, 
due to the closing down of Queen Mine on account of ex- 
haustion of territory. There was also an appreciable de- 
crease at Scotia, while Princess and Florence increased about 
five ‘eg cent each. The labor shortage and the irregularity 
of the working forces were further contributing factors 
affecting production. 

On account of the greater development at Jubilee this 
operation showed a very substantial increase. Considerable 
progress has been made in development, but this coal is not 
equal to the Main Seam as a Metallurgical coal. 





PRINCESS COLLIERY. 

The most important work of the year was the development 
of the main deeps in Princess Colliery, which are being stead- 
ily pushed forward. At the beginning of the year over 
5,000 feet of the main roadway were uncompleted. During 
the first six months not more than 1,200 feet were completed, 
and in order to expedite this work preparations were made 
for more rapid completion early in August, resulting in the 
completion of the work by the end of October. 

Marked improvement was made in the condition of the air 
courses, which greatly increased the quantity of air available. 

The Bankhead at Princess is a wooden structure which 
has long done ee and is now being replaced by a modern 
steel structure, which will afford immunity from fire, and 
offer greater flexibility in the handling of all grades of coal 
for metallurgical and market purposes. It is proposed 
to push development work at this operation, with a view of 
increasing production, in which case the new Tipple will 
easily handle the increased output. 

On October 24th a fire occurred at Princess Colliery, 
destroying the Washed Coal Tower and causing considerable 
damage to the Haulage Engine, Compressor and Power 
House. Due to the efficient work of the Plant Fire Depart- 
ment, the fire was confined to a comparatively small area. 
The amount of adjusted damages was $13,430. 

The Coal production for the past three years is as follows: 


Voor en@ites DC Be Fe igi na cv esnsadncsnmnganscens 580,310 tons 
Your ending Deconibe? Bi 191026 2.0 cer cdésawsenstaecsccen 605,999 tons 
Year ending December G1 1986.5 see edie cks csbeswoesss 611,923 tons 


PIG IRON—BLAST FURNACE. 


The new Number Two Blast Furnace, erection of which 
was started in 1916, was finished during the present year. 
ail connections with the plant are completed, and with the 
exception of a few details the furnace is ready to go into 
blast at short notice. 

In the case of No, One Furnace three of the four stoves 
were given a general repair, being rebuilt and the dome plate 
work renewed. This furnace with the present lining has 
produced 259,600 tons to date, and continues in satisfactory 
operation, with no apparent indication of failure. 


COKE OVENS. 


In order to provide an adequate coke supply, an additional 
battery consisting of 40 Ovens of the Bernard retort type 
was completed and placed in operation during the latter 
part of September. A new waste heat Stirling Boiler was 
also installed at the Bernard Ovens in order to utilize waste 
heat. While all the ovens are of the retort type, none are 
equipped to recover by-products. 


MACHINE SHOP. 


In order to take care of the constantly increasing demands 
made upon the machine shop additional equipment consisting 
of lathes and drill presses has been provided. 


OPEN-HEARTH DEPARTMENT. 

In the Open-Hearth Department one of the original fur- 
naces has been rebuilt, as a result of which the capacity has 
been increased by twenty per cent. The two remaining 
original open-hearth furnaces have been pushed to their 
limit during the period covered by the war, and will receive 
similar treatment during the coming year. This should 
not only increase production but should result in a decreased 
repair cost. 

The scrap-handling facilities will be greatly improved 
upon the completion of an Open-Hearth Yard Crane and 
Runway, upon which work was started during the latter 
part of the year. ; : 

A new waste heat boiler was installed in connection with 
No. 5 Open-Hearth Furnace last September, and is giving 
very satisfactory results. The steam generated from waste 
gases by this unit is estimated as 300 b.h.p. 


ELECTRIC POWER. 


In order to meet the increasing demands for electrie power 
a 2,000 k.w. Generator was installed during the year, but 
the unit is not fully available pending an extension of water 
lines and a new condenser now under way. 


BRICK PLANT. 
During the year additional facilities for drying and hand- 
ling the brick were completed. A new spur and additional 
track put through the plant. 


TRENTON WORKS. 

General improvements effected at the Trenton Plant 
during the year were as follows: 

A new tile block Carpenter Shop, with the necessary 
machinery equipment, was completed. 

Boiler plant improvements were completed permitting the 
use of crushed coal to be fed to the boilers direct from 
overhead hoppers. 

A tile block building was erected over the old wooden 
Smith and Finishing Shop and blacksmith fires rearranged. 

A Sprinkler System was installed in the storeroom, works 
office, No. 1 machine shop, forge boiler house and part of 
the shipping room. The fire line was extended to the west 
side of the plant with four additional hydrants. 

The 4.5-inch shell-finishing shop was taken over and con- 
verted into No. 3 Machine Shop and fitted up for making 
tools, ete. 

A continuous heating furnace for 18-pounder shrapnel 
shells was erected in the shell forging department. 
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A ten-ton gantry crane was installed in the Ingot Yard 
tor handling ingots from cars and stocking finished products 
‘under the gantry runway. 

A ten-ton electric crane was purchased and installed over 
the 20-inch Mill. 

A Bladwin Locomotive for yard switching was purchased 
and placed in service. : 

Modern plate shears for shearing plates up to 114 inches 
thick were installed in the Shipping Room. 

A Plate straightening machine was provided for the pur- 
pose of producing a more satisfactory finished plate. ‘ 

A motor drive was installed to operate the No. 2 Mill 


eonveyor table. 
TRANSPORTATION. 


Throughout the year the SS. Flawl and Benwood were 
engaged in the transport of cars to France. The Flawl’s 
charter expiring, the vessel was returned to her owners 
June 2ist. The Benwood is still engaged and is expected 
to make several trips to France in 1918. 


During the year the SS. Peter Jebsen was wrecked near 
Bordeaux, and the Themis was torpedoed in the Mediter- 
ranean. 


Two charters expired during the year, viz., Bergsdalen 
and Flawl, leaving the Wagama, Waseana and Benwood. 
The Wascana was engaged four months in the transport of 
Company ore from Wabana to Sydney. 


SHIPBUILDING. 

Work at the shipyard was started in May 1916 and the 
keel of the War Wasp was laid August 1916, this vessel 
being launched July 9 1917. The keel of the War Bee was 
laid March 23 1917, and with favorable weather conditions 
will be launched some time in May 1918. 

The keel of Hull No. 4 was laid August 27 1917 on the 
berth vacated by the War Wasp. This ship is practically 
a duplicate of the War Bee. Work on this ship was stopped 
in October in order to rush completion of the War Bee before 
the river closed, but this was found to be impossible. This 
vessel will probably be completed in November 1918. 


EASTERN CAR COMPANY, LIMITED. 

The Company built and shipped complete during the year 
4,190 standard railway cars, as compared with 1,742 the 
year previous. 

The physical condition and efficiency of the plant has been 
fully maintained, and very considerable additions made to 
the plant. The most important installation was a 940 k.v.a. 
A. C. Westinghouse Turbine Generator and Ingersoll-Rand 
Air Compressor, with a capacity of 1,080 eubic feet per 
minute. Work was also commenced on the installation of 
a 600 h.p. Edgemoore Boiler with Green Chain Grate Stoker. 

A eontract was placed covering the remodeling of the 
Dry Kiln from the progressive system to the box system, 
and insuring the drying of lumber for an output of 25 
domestic cars per day. 

Additional machinery in the Punch and Shears, Forge 
and Machine Shop was installed, further balancing the plant 


equipment. 
ORDERS. 


Orders on hand as of December 31 1917 were 25,133 tons. 
Under existing conditions it is probable that there will be 
no difficulty in obtaining sufficient tonnage to engage the 
capacity of the plants during the year. Costs of production 
have greatly increased due to increased wages, higher cost 
of supplies and to decreased efficiency in labor. This is 
more especially true of the ore and coal mines. 


RAW MATERIALS. 

Your properties have been examined by several well- 
known Geologists and Mining Engineers. These reports 
hold a very great interest for the shareholders of the Com- 
pany, but on account of their length are not here reproduced. 
Perhaps excerpts from the report made by the well-known 
Engineer, Mr. Edwin C. Eckel, will, without imposing many 
technical considerations entering into an examination of 
this sort, be most illuminating to the casual reader. 

The following excerpts are submitted: 

“In making a valuation of the extensive and important 
raw material deposits of the Nova Scotia Steel & Coal Com- 
pany, it is necessary to proceed with much more care than 
in attempting to place a value upon smaller deposits. As 
will be later seen, the iron ore properties of this company 
represent what is perhaps the most important single iron- 
ore holding in the world, and the coal properties are second 
only to the ore holdings in tonnage and value. 

“Tt will be later stated, in discussing the iron ore and coal 
holdings separately, that in each case the properties have 
been examined by a number of geologists and mining en- 
gineers, and that the reports agree in placing the ore and 
coal holdings at several thousand millions of tons each. 
What such figures really mean can only be understood by 
comparison. We can say, for example, that at the present 
rate of use the ore and coal would each last for over a thou- 
sand years; and that at any probable future rate of use they 
will probably last for several hundred years. Putting the 
matter on a competitive basis, the Nova Scotia Steel Com- 
pany will in all probability be mining iron ore at Wabana 
for a hundred years after the Lake Superior ore beds have 
been exhausted; and it may be shipping coal from Sydney 
Mines at a time when Wales and Westphalia alike have be- 
come unworkable. 








“The main iron ore holdings of the Nova Scotia Steel and 
Coal Company are located at Wabana, in Conception Bay, 
Newfoundland. They consist of fee simple grants from the 
Newfoundland Government, aggregating eighty-two and 
a half (8214) square miles in area, on Bell Island, and under 
the adjoining waters of Conception Bay, in southeastern 
Newfoundland. 

“The portion of the ore territory which is on Belle Island 
has been opened up by a number of open cuts and slopes; 
while the submarine areas have been proven by a pair of 
slopes approximately two miles in length, with rooms 
opened off to east and west so as to develop a block half a 
mile wide. Ample and very economical hoisting capacity, 
surface haulage, and pier facilities are already in operation. 
So far as mining methods and possibilities are concerned the 
record of the past ten years leaves nothing uncertain. 

“The Wabana holdings of the Scotia Company are of 
great geologic as well as commercial interest, and have been 
studied at various recent dates by many eminent geolo- 
gists and mining engineers. Among those to whose reports 
or personal opinions I have had access are Dr. Hayes, of the 
Canadian Geological Survey, Professor Van Ingen of Prince- 
ton University, Mr. E. EK. Ellis of the Tennessee Coal, 
Iron & Railway Company, and Mr. Kilburn Scott. All are 
in substantial agreement as to the character, origin, and 
extent of the ore deposits; so that the summary of the mat- 
ter here presented does not represent merely my own opinion 
but that of a group of exceptionally competent geologists 
and engineers who have carefully studied various parts of 
the problem.” 

After further discussion Mr. Eckel states: 

“‘Taking all these facts into consideration, it is probable 
that the Wabana ore holdings of the Nova Scotia Steel and 
Coal Company contain in excess of three thousand million 
tons of iron ore. This tonnage is larger than that believed 
to remain in the Lake Superior region; it is on the same 
seale as the total reserve tonnage of the entire Alabama 
and Lorraine-Luxemburg regions.”’ 

NOTE.—Since the preparation of Mr. Eckel’s report it may be tnterest- 
ing to bserve at this point that the ore of the Scotia Company is also fairly 
well proved by the continuation of the same slopes and by the levels and 
workings of the Submarine Mines. The work done during the last few 
years has, so far as carried, confirmed the previous idea as to the extent 
of the ore. The driving of No. 3 Slopes has confirmed the results obtained 
by boring in the Dominion bed, and the extension of the levels has proved 
the continuation of the ore as far as they have been carried. 

COAL. 

Referring to the Coal properties Mr. Eckel states: 

“The Nova Scotia Company owns holdings in two dis- 
tinct coal fields in the Province of Nova Scotia. One of 
these, a relatively small property, lies in Pictou County. 
It covers an area of two square miles, contains three known 
and worked coal seams, ranging from three to four feet in 
thickness; and may contain two other seams at lower levels. 
This Pictou County tract is operated by lessees, and as it 
probably contains some ten to twenty million tons of coal, 
it will for a long time supply a small annual revenue to the 
Scotia Company. It will never become a large annual 
producer, and its value is not taken into account in the 
present report. 

“The main coal holdings of the Nova Scotia Compan 
are located near Sydney Mines Cape Breton. The hold- 
ings here aggregate ninety-one and one-half square miles in 
area, of which about one-fifth is land territory and four- 
fifths are submarine coal areas. The coal beds have, in this 
district, been worked out under the water for many years 
at various points, so that there is no question as to the sub- 
marine extent or workability of the seams. 

“The Coal holdings summarized are underlain throughout 
their extent by five and in places six workable seams of coal. 
On the land areas these beds range from four to eight feet in 
thickness, while in some of the submarine areas, seams up 
to ten or twelve feet in thickness will be found. The aver- 
age total thickness of coal over the entire areais in excess of 
thirty feet. Detailed estimates of the coal tonnages in the 
Nova Scotia holdings place them at 2,500 million tons.”’ 

With such reserve one can better appreciate the possibilities 
the future holds for your Company in the way of plant ex- 
tensions and the establishment of a large and permanent 
steel business. That the material possessed by your Com- 
pany can be satisfactorily converted into steel products of a 
superior grade has been amply demonstrated by the results 
obtained at the Blast Furnace, Open Hearth furnace, and 
Rolling Mill. ; 

The manufacture of steel in Cape Breton has virtuall 
just emerged from the pioneer period, and compared with 
other important iron and steel centres, it may be truly said 
to be in its infancy. As in all pioneer work there were 
many problems which had to be satisfactorily solved, and 
to-day it may be stated that as a result of these efforts 
there are no fundamentally serious metallurgical factors 
which will interfere with quantity production. 

The development of wider markets will come with further 
diversification of the finished products, which necessarily 
must be produced by plants possessing all of the economic 
features characterizing modern mills. In forwardi such 


plans it would seem desirable to await the re-establishment 
of normal conditions. 
Submitted on behalf of the Board of Directors, 
Yours respectfully, 
FRANK H. CROCKARD, 
President. 
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UNITED LIGHT & RAILWAYS COMPANY 








REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31 1917. 





To the Stockholders of the United Light & Railways Company: 
The Directors submit this Annual Report for the fiscal 

year ended December 31 1917. 

COMPARATIVE CONSOLIDATED EARNINGS STATEMENT, 


UNITED LIGHT & RAILWAYS COMPANY AND SUBSIDIARY 
COMPANIES, TWELVE MONTHS ENDED DEC. 31. 


1917. 1916. 
*Gross Earnings (all sources) -_.._.---------- $7,853,909 18 $6,922,559 63 
*Operating Expenses (including Maintenance, 7 
General, Income and Excess Profits Taxes). 5,046,907 45 4,219,386 15 





Dee PRIDE. ko Kaw ena sne sca ssnesbnnnn $2,807,001 73 $2,703,173 48 
Interest on Subsidiary Company Bonds owned eas 
Tt IOS. cinco cess oon ntimnwdosnh ieee 714,357 64 731,793 64 


Dividends on Subsidiary Company Preferred 





Stocks held b 2 a aed age Sia 171,719 00 181,077 00 
Earnings of Subsidiary Companies applicable 

to Common Stocks held by Public. _---.--- 13,304 19 18,389 68 

IIE ss nia cs ge ven teh cogs el eae ik age aie ei $1,907,620 90 $1,771,913 16 
Interest on First and Refunding 5% Bonds, is 

United Light & Railways Company--_------ 434,301 80 403 ,723 88 





ee ee ey a a Ne she $1,473,319 10$1,368,189 28 
Interest on Ten- Year Convertible Gold Deben- 





tures, United Light & Railways Company_- 116,816 66 7,262 49 
Interest on Two and One-Half Year Bond-Se- 

cured Notes, United Light & Railways Co-_- ff oe 
Interest on Three and Five-Year Notes, 

United Light & Railways Company -------- 134,447 50 135,000 00 
Interest on Commercial Loans, United Light 

Be ae eee 13,237 49 32,653 97 

Balance Available for Dividends-______---- $1.204,571 01 $1,193,272 82 
Dividends—First Preferred Stock—6% -_----- 605,557 50 595,792 50 





i amas Wt hnw mene © nie $599,013 51 $597,480 32 

* Note.—The Gross Earnings and Operating Expenses of the Subsidi- 
ary Companies include Inter-company transactions to the amount of 
$925,110 45, of which $256,522 54 represents Electric Power sold to Sub- 
sidiary Railway Properties. E 


From the Surplus Accounts of Subsidiary Companies, 
$309,161 OS were transferred to their Depreciation Reserves 
(see Statement of Consolidated Surplus annexed) and in 
addition the Subsidiary Companies expended, or set aside, 
for Maintenance $521,065 73, which was charged directly 
to Operating Expenses; making the total expended, or set 
aside, for Maintenance and Depreciation of property, 
$830,226 81, or over 12.88% of Gross Earnings received from 
the sale of gas, electricity, heat and transportation. In 
compliance with the terms of the ‘‘Depreciation Fund”’ agree- 
ment as set up in the Trust Deed, securing the First and 
Refunding 5% Bonds of United Light & Railways Company, 
there was expended during the calendar year 1917, the fur- 
ther sum of $246,342 40 for extensions, betterments and addi- 
tions to the properties of the Company, against which no 
bonds can be certified; making a grand total of $1,076,569 21 
of moneys expended, or set aside, for either maintenance or 
depreciation, or additions and extensions of physical prop- 
erty, against which no bonds can be certified. 

The Operation Expenses of Subsidiary Companies include 
$395,460 09 accrued for payment of general and Federal 
taxes, including excess profit taxes, an increase of $100,028 71 
for the fiscal year. Large increases in the cost of materials, 
wages and salaries also materially affected operating ex- 
penses. 





There were outstanding in the hands of the public on 
December 31st 1917 the following amounts of capital securi- 
ties of your Company: 

First and Refunding Mortgage 5% Bonds, due June 1 1932____$8,677,400 
Ten-Year Convertible Gold Debentures, due Nov. 1 1926____ 2,000,000 
Two and One-half Year Bond Secured Notes, due May 1 1920__ 1,179,500 
Five-Year Bond Secured Notes, due Jan. 1 1920 1,500,000 
Three-Year Bond Secured Notes, due Jan. 1 621,000 
ne nommcwad 10,131,500 
Common Stock 


Following the established practice of your Company, it 
has acquired during the year, in exchange for its securities, 
or by purchase, $238,180 of the outstanding bonds and stocks 
of its subsidiary companies, and on April 1 1917 retired all 
of the outstanding bonds ($257,500) of Citizens Railway & 
Light Company (Muscatine, Iowa) and the Mortgage was 
canceled. The continuation of this policy will result in the 
ier nag elimination of all subsidiary companies’ bonds and 
stocks. 

Through sinking fund operations, additional bonds of the 
Tri-City Railway & Light Company, Iowa City Gas & 
Electric Company, and Chattanooga Gas Company, aggre- 
gating $171,000, were purchased and canceled. During 
the year there were also retired certificates of indebtedness 
of the Cedar Rapids & Marion City Railway Company, in 
amount, $8,454. 

The proportion of bond and stock issues of subsidiary com- 
panies, owned by your Company, as of December 31st 1917, 
can be ascertained by a review of the annexed Consolidated 
Balance Sheet. 

During the year your Company issued and sold an addi- 
tional $500,000 of Ten-Year Convertible Gold Debentures 
due November 1 1926, and also arranged for the sale of 
$1,500,000 Two and One-Half Year Bond Secured Notes. 
These notes being dated November 1 1917 and maturing 
May 1 1920; and are secured by a trust agreement, under 
the terms of which First and Refunding Mortgage 5% Bonds 
of United Light & Railways Company are pledged, as col- 
lateral, at the rate of 133 1-3% of the par amount of notes 
secured thereby outstanding. As will be noted above, 
$1,179,500 of these notes were issued and outstanding on 
December 31 1917, and the remaining $320,500 were issued 
and sold after that date. 





The proceeds from the sale of notes were used to retire 
$750,000 of Three-Year Bond Secured Notes, which matured 
January 1 1918, and to refund your Company’s treasury, in 
part, for moneys expended for additions and betterments to 
the physical properties of your Company. 


The gross earnings of your Company’s subsidiaries show 
material increases in all departments, but, due to increased 
cost of materials and labor, as well as increased general and 
Federal taxes, the net earnings do not show a proportionate 
increase. Your operating officials have made special efforts 
to operate economically but had to contend with many fac- 
tors, such as increased wages and taxes, which they could 
not control. 

The gas sales in cubic feet for the twelve months ended 
December 31 1917 were 1,670,310,600, an increase of 230,- 
330,800, or 16%. The electric sales in kilowatt hours were 
132,204,323, an increase of 21,702,422, or 19.64%; while 
the revenue passengers of all classes carried on the railways 
were 43,777,903, an increase of 5,764,828, or 15.16%. 

The following comparative statement indicates the sources 
of revenue of subsidiary companies, both gross and net, and 
the percentage each class of service bears to the total: 

GROSS EARNINGS. 








% Of % oO 
1917. Total. 1916 Total. 
ea ook area Sone $1,539,844 76 19.99 $1,353,805 11 9.66 
0S SS ea 26,787 59 1.65 92,709 05 1.35 
| SI F5 2,786,411 49 36.13 2,587,459 39 37.58 
Railway—City -______--~~- 2,090,648 73 27.14 1,806,218 76 26.23 
Railway—Interurban _ - - - - 910,322 40 11.82 868,601 09 12.61 
ARES appre 121,365 91 1.58 86,215 18 1.25 
Miscellaneous _._.....---- 129,888 05 1.69 90,770 75 1.32 
WS ese wen ba vomunne $7,705,268 93 100.00 $6,885,779 33 100.00 

NET EARNINGS. 

a 2 oes 2 a er $481,588 77 18.12 $564,160 03 21.16 
OE EEE ee 1,054,814 72 39.68 1,152,546 23 43.22 
Railway—City.~......_--- 737 ,668 33 27.75 571,968 49 21.45 
Railway—Interurban - - _ _- 284,726 73 10.71 300,693 10 11.28 
Re te ope 303 68 -O1 10,745 22 40 
Mincelilancous...........- 99,259 25 3.73 66,280 11 2.49 
| a pen anwes. $2,658,361 48 100.00 $2,666,393 18 100.00 


During the year $1,903,053 09 were expended for additions 
and extensions to properties. Of this total $220,990 20 
were expended on gas properties, $779,282 62 on electric 
properties, $817,303 97 on railway properties and $85,476 30 
on heating properties. 

Expenditures for construction were general in nature and 
became necessary due to the growth of the communities 
served. A very large proportion of the above-mentioned 
sum was expended on the properties of the Tri-City Railway 
& Light Company, serving Davenport, Iowa; Rock Island, 
Moline and East Moline, Illinois; where the expenditures 
were made to satisfy the requirements of the United States 
Government and industries employed on important Govern- 
ment contracts. It became a patriotic duty to provide the 
necessary funds, even at a high cost, in order to properly 
serve the industries so engaged. That your Company has 
provided the proper service is evidenced by the many ex- 
pressions of satisfaction conveyed to your operating officials 
by representatives of the United States Government and the 
manufacturers. Further expenditures will be necessary as 
these activities increase, but your officers will use their best 
endeavors to avoid expenditures of capital for non-essential 
purposes. 

As will be noted from the annexed Balance Sheet, your 
Company had among its Assets on December 31 1917 $122,- 
350 of Liberty Bonds, which investment, as of February 28th 
1918, has increased to $146,100. A very large proportion of 
the employees of your Company and its Subsidiaries are sub- 
seribers to and holders of Liberty Bonds of the 34% and 4% 
issues, which your Company assisted them in financing. In 
some instances, the number of employees of Subsidiary Com- 
panies subscribing was 100%. The response of the em- 
ployees to contributions for Red Cross Funds and other war 
activities was also most gratifying. 


Business conditions in all of the communities served by 
your Company have been and are very satisfactory, and, as 
has been noted, are exceptionally active in those served by 
the Tri-City Railway & Light Company, your Company’s 
principal Subsidiary. 

The relations of the Subsidiary Companies with the publie 
they serve are cordial, while the services rendered are satis- 
factory and have been continued at very low rates until 
recently. Upon proper showing being made by your Op- 
erating Officials, several rate increases have been granted 
and others are pending. 

During the year, the Fort Dodge Gas & Electric Company, 
one of your Subsidiary Companies, whose existing Electric 
Franchise would expire in 1921, obtained a new 25-year 
Franchise at a special election, by a vote of 3to1. Recently, 
the Cadillac Gas Light Company, one of your Subsidiary 
Companies, surrendered its 15-year Franchise, which limited 
the Company to a charge of $1 00 net per thousand feet for 
gas. The Company then applied for a new 30-year Fran- 
chise, providing for $1 25 gas, which Franchise, at a special 
election, was granted by a vote of nearly 10 to 1. These 


results. we believe. reflect a feeling of confidence on the part 
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of the Public served, in the Local Management of your Sub- 
sidiaries, as well as in the Management of your Company 
as a whole. 

Your Board of Directors wishes to acknowledge with ap- 
preciation the hearty support given to the Officers of the 
Company during the past year by the employees of the Com- 
pany and its Subsidiaries, who have shown a splendid spirit 
of co-operation and service. The good results obtained are 
in a large measure due to this good feeling and co-operation. 





During the year regular dividends at the rate of 14% 
quarterly were paid on the First Preferred Stock, and at the 
rate of 1% quarterly on the Common Stock of your Com- 


pany. 

The total number of Stockholders on December 15th 1917 
was 3,082, an increase during the year of 155, which has been 
increased as of March 15th 1918 to 3,202. Of the total num- 
ber « Stockholders, 967 are residents of the communities 
served. 

Appended is a Consolidated Balance Sheet of United Light 
& Railways Company and its Subsidiary Companies as of 
December 31 1917, and Statements of Profit and Loss and 
Surplus Accounts for the year. The Certificate of Messrs. 
Barrow, Wade, Guthrie & Company, Chartered Account- 
ants, who have audited the books and accounts of your Com- 
pany and its Subsidiary Companies, is hereto annexed. 

By Order of the Board, 
FRANK T. HULSWIT, President. 

April 16th 1918. 


UNITED LIGHT & RAILWAYS COMPANY AND 
SUBSIDIARY COMPANIES. 


CONSOLIDATED BALANCE SHEET AS ON DECEMBER 3IST 1917. 
ASSETS 





Plant, Construction, Investment Account, &c., Aggregate of 
NIE - UNM skate a: a6. a wae aiid worse wo kta si won aes nai ale $49,221,950 79 
2. inn aoe a eae xne en banneenemeee $49,221,950 79 
Current Assets— 
Cash on hand and in Banks__-___________- $1,226,578 05 
Accounts Receivable, less Reserve for Bad 
ETRE SSeS ARES SE ee eee 500,622 52 
pS eee eee 20,352 13 
Liberty Bonds (34% and 4%)------------ ,350 00 
Stocks and Bonds of other Companies__-_--- 53,151 00 
Interest and Dividends Receivable________~_ ,622 12 
Supplies (Coal, Coke, Oil, Pipe and Ap- 
a a ne BTS 5 
Ea ee ae é 
$2,870,333 41 
Cash and Securities in Hands of Trustees— 
Bond Interest due January 1 1918_________- $208,225 00 
Cash held as Collateral to Bond Secured Notes 211,500 00 
Ss oe ey ae 27,744 07 


447 ,469 07 
Workmen's Compensation Fund 3,257 46 





$52,543,010 73 








LIABILITIES. 
Capital Stock— 


United Light & Railways Company: 
iIst Pfd. 6% Cum., Auth. $12,500,000 00, 
Ee ee er $10,131,700 00 








Less amount held by U. L. & Rys. Co- 200 00 
$10,131,500 00 
Common, Authorized $12,500,000, Issued. $7,193,900 00 
Less amount in Treasury.-......-...-.- 315,900 00 
6,878,000 00 
Cedar Rapids & Marion City Railway Co.: 
2 Oe SS RRR ST a $650,000 00 
Less amount held by U. L. & Rys. Co-_- 584,801 24 
—_—_—_—_—— 65,198 76 
Chattanooga Gas Company: . 
Preferred 6% Cumulative, Issued_____-_-_- 500,000 00 
Less amount held by U. L. & Rys. Co-_- 478,100 00 
21,900 00 
Tri-City Railway & Light Company: 
Preferred 6% Cumulative, Issued______- 3,000,000 00 
Less amount held by U. L. & Rys. Co_- 173,800 00 
2,826,200 00 
re a i a a ake in $9,000,000 00 
Less amount held by U. L. & Rys. Co__. 8,915,900 00 
84,100 00 
Total Capital Stock in hands of public____.......------ $20,006,898 76 
Funded Debt— 
United Light & Railways Company: 
First and Refunding 5s Issued___-_._-_--- $12,713,300 00 
Treasury Bonds: 


Deposited as Collateral to 
Bond Secured Notes-_--_-.$4,000,000 00 
Tn TG. ow onc nwne 35,900 00—4,035,900 00—8,677,400 00 
6% Convertible Gold Debentures due 
November 1 1926-.---.------ PEPE © $2,000,000 00 
Two and one-half year Bond Secured Gold 


Tene Gus Mary 3 1600. ..««sstensmineon 1,179,500 00 
Five-Year Bond Secured Notes due Janu- 

so es ep ee a ener 1,500,000 00 
*Three-Year Bond Secured Notes due 


$750,000 00 
by Co _ 129,000 00— 

Cedar Rapids & Marion City Railway Co.: 

Certificates of Indebtedness, due Sept. 11919 


January 1 1918.---- pooos 
sss amount urchase 
“= ¢ . 621,000 00—5,300,500 00 


$16,908 00 


Less amount held by U. L. & Rys. Co-- 380 00— 16,528 00 
Chattanooga Gas Company: 
First 5s Outstanding. .._----.------.--- $544,00000 
Less amount held by U. L. & Rys. Co-_- 6,000 00— 538,000 00 


Grand Rapids Grand Haven & Muskegon Ry. Co.: 
Wee te Gutetentel......ccc-c----2--- $1,500,000 00 
Less amount held by U. L. & Rys. Co-_- 2,000 00—1,498,000 00 
Iowa City Gas & Electric Company: 


ines Ge OaanGe.....- cccwccccceezhce $238,500 00 
Less amount held by U. L. & Rys. Co-_- 1,500 00— 237,000 00 
Mason City & Clear Lake Railroad Company: 
General Mortgage 6s Outstanding-_-__-__--- $316,000 00 
Less amount held by U. L. & Rys. Co-- 8,500 00— 307,500 00 


People’s Gas & Electric Company: 
General Lhe gg = Cystandies ee eee 
ri-City Railway & Light Company: 
7 First & Refunding 5s Outstanding- ------ $8,329,000 00 
Less amount held by U. L. & Rys. Co.- 5,123,000 00—3,206,000 00 
Collateral Trust 5s Outstanding..-....--.-------------- 7,627,000 00 
Tri-City Railway Company: 984.000 


Ne, COSINE. ca anceneewatonce= 00 
ae By held by U. L. & Rys. Co-.- 13,000 00— 41,000 00 


Total Funded Liabilities in hands of public_-.------- $27,818,928 00 
Total Capital Liabilities......--.------------------ $47 ,825,826 76 


370,000 00 








Brought f 
OP to i ees Sk aS wd ae aaee ’ 
‘ Current Pada $47,825,826 76 
ccoun INA 05 Sh der ic a x0 ng nk Actataa aia 5 
ee a, _ ae eae $730'000 bo 
Notes Payable (Issued for purchase of Liberty 
PAGE SE DIN ae a ARES cai ail 86,314 75 
Paving Taxes due within one year__________ 31,775 54 
Other Current Liabilities.._.-...._._.____. 12,869 57 
; Accrued Liabitiies— 1,523,174 02 
SON SU a F 
Taxes Accrued (General, Federal and War a 
nee ob, a ec ad 335,382 62 
ee RE A ae 199,000 00 
CO Se ke gr 992 
Deferred Liabilities— oe 
“—aeemees. Wmrecemmen.... ....... 6. .o-.s.-.. $7,793 25 
Meter and Service Deposits___._._________ 91,317 63 
Sse, PUI ROG... ccc non 120,886 07 
Item in Suspense and Open Accounts_-______- =o watt 2 
Surplus of Sub-Companies Available for Dividends to Minority 
Stockholders ir an i lsh Mae ia i es adn sso cis Gok A 13,510 59 
Shar Uceranteteon and Maintenance 1,354,866 31 
Surplus, as per Statement annexed__________-----------. 645.152 09 
$52,543,010 73 





* These Notes have since been paid. 


CONSOLIDATED PROFIT AND LOSS STATEMENT 
ENDED DECEMBER 31ST 1917. ae ee 


Gross Earnings of Subsidiary Companies______.__________ $7,705,268 93 


Operating Expense including Maintenance, General, In 
and Excess Profits Taxes ae 








iisiade eeelsdicsb emda hs ists oo essai Wl es asd ee 5,046,907 45 
Net Earnings of Subsidi: OOUIDOMER Sic do cote iad sees 
Interest and Dividends on Bon s, Preferred Stocks tetas ” 
Notes of Subsidiary Companies in hands of 
DEE santice meen ad nawianeliednoecuearne a $886,076 64 
Profit due Minority Stockholders_-_.-.._...._- 13,304 19 
$899,380 83 
Net Profit of Subsidi Companies due U. L. & Rys. Co__$1, 
Interest and Dividends ensiynla: Fe. Se - -SL ae oe 
On Bonds and Stocks of Other Companies____ $2,168 25 
On Bank Balances and Certificates of Deposit. 13,267 88 15.436 
5,436 1 
BMilscetiancous Wartings..... 2... cewcswccnccaseoenecunncsce 280,477 3 


oe Gross Earnings of United Light & Railways Co_-___$2,054,893 93 
SS— 
er se. “Sap including Taxes, United Lt. 


te. SA, nanntnne nis conden ahher unis © $147,273 03 
Interest on First and Refunding 5% Bonds, 


United Light & Railways Co__-________-_- 434,301 80 
Interest on Ten-Year Convertible Gold Deben- 

ae Oe eae eae 116,816 66 
Interest on 2144-Year Notes, U. L. & Rys. Co__ 4,246 44 
Interest on Three and Five-Year Notes, U. L. 

SS, Ee eee 134,447 50 
Interest on Commercial Loans, U. L. & Rys. Co. 13,237 49 

OEE - IE a dike Sencivnanwhesdremendawauenee 


$850,322 92 


Balance, being Profit for the Year Ending December 31st 
1917, carried to Surplus Account.-.......-.---.------- $1,204,571 01 


CONDENSED Comer Dest. SURPLUS STATEMENT AS ON 


ECEMBER 31ST 1917. 


Balance as on December 31st 1916_----------- $744,853 59 
Less Adjustments pertaining to period prior to 
January Ist 1917 59,609 65 


Adjusted Surplus as of December 31st 1916___-----.-_-__-- 685,243 94 
Profit for year 1917 as per Consolidated Profit and Loss 
DUNE Ccrctmccnnedemensacesehapesenaeue eb meliamnnal 1,204,571 01 
Pobal Sarpies 40 AOCONNE IE . oo inno cee sn wnnscccnseactonas $1,889,814 95 
Dividends Paid During Year 1917: 
On Preferred Stock, 6%.-.-..--.--------..-- 605,557 50 
ro ee ON Oe), eee eae aa 275,964 00 
——————— 881,521 50 
Bond and Note Discount Written Off........-.---....-- 56,404 10 
*Credit to Depreciation Reserve... ..-.--c-.eseccnccune 306,737 26 
Balance as on December 31st 1917... ....- een ncwncnone 645,152 09 
Dotel Hurmius Aaceuste Ge. es oni wn hd vawccawnsdadewswste $1,889,814 95 


*Note.—The Credit to Depreciation Reserve set aside by Subsidiary 
Companies for 1917 was $309,161 08, of this amount $306,737 26, as above 
stated, is the proportion chargeable to the Consolidated Surplus, due to 
the fact that small amounts of the Common Stocks of two of the Sub- 
sidiary Companies are not owned by the United Light & Railways Com- 


pany. 
CLAUDE M. HURD, 


Treasurer. 


CHARTERED ACCOUNTANTS’ CERTIFICATE. 


New York, March 16th 1918. 

We have examined the books and accounts of the United 
Light & Railways Company and its Subsidiary owned and 
controlled Companies for the year ended December 31 1917, 
as follows: 

The Cadillac Gas Light Company, Cedar Rapids Gas 
Company, Cedar Rapids & Marion City Railway Company, 

Yhattanooga Gas Company, Fort Dodge Gas & Electric 
Company, Grand Rapids, Grand Haven & Muskegon Rail- 
way Company, La Porte Gas & Electric Company, Mason 
City & Clear Lake Railroad Company, Ottumwa Gas Com- 
pany, Peoples Gas & Electric Company, Tri-City Railway 
& Light Company and its Subsidiary owned and controlled 
Companies and we have compiled therefrom the foregoing 
Balance Sheet with Revenue Account and Surplus Account 
annexed. We find that before the deduction of Depreciation 
and Discount on Funded Debt the Net Earnings for the year 
amount to $1,204,571 01 as shown. A sum of $306,737 26 
has been charged against Surplus Account to cover Depre- 
ciation, and a further sum of $56,404 10 to cover the pro- 
portion of Discount on Funded Debt applicable to the year 
1917. 

In our opinion the foregoing Consolidated Balance Sheet 
as at December 31 1917 correctly sets forth the position of 
the United Light & Railways Company and its Subsidiaries. 

BARROW, WADE, GUTHRIE & COMPANY, 
Chartered Accountants, 
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THE COLORADO POWER COMPANY 





ANNUAL REPORT—1917. 








Symes Building, Denver, Colorado. 
March 18 1918. 


To the Stockhoiders of the Colorado Power Company: 


The Treasurer’s report for the year 1917, annexed, shows 
in comparison with 1916: 


Operating Revenue------------.-- Increased $163,440 08 (16.0%) 
Net Operating PGES... occesactunean Increased 113.519 18 16 38 ) 
Other Income------------------------- Decr 5,221 92 (13.9%) 
Total Corporate Income---------------- Increased. 108,297 26 (18% ) 


The books and accounts of the Company have been 
audited for the year by Messrs. Haskins & Sells. 

Bond Interest was earned 3.14 times. Operating ex- 
penses were charged with $138,672 for reserve for main- 
tenance, uncollectible accounts, injuries and damages, and 
against depreciation of property. The net increase in these 
reserve accounts for the year was $80,739. The principal 
charges against the accrued reserves in 1917 consisted of 
$21,149 charged depreciation reserve for renewals and _re- 
placements of physical property and $29,505 charged against 
uncollectible accounts reserve in settling a long standing 
dispute as to the contract of one of the principal retail power 
customers. 

Actual bad debts written off in the period amounted to 
but $6,940—less than 0.6% of the gross operating revenue. 

Regular dividends, amounting to 7% on the preferred and 
2% on the common stock, were paid. : : 

After meeting all prior charges and setting aside 9.9% of 
the gross operating revenue for depreciation, the remainder 
of earnings was at the rate of 2.89% on the outstanding 
‘common stock. In addition to the net increase of $80,739 
in reserves, the Company increased its surplus by $91,161. 

Of the increased gross operating revenue approximately 
$30,000 was derived from increased wholesale business per- 
mitted by favorable water conditions in the latter part of the 
year and freedom from such operating difficulties as were 
mentioned in the report to stockholders of March 21 1917. 
The remainder of the increase in gross operating revenue, 
amounting to $133,440, was contributed by retail service. 

As of September Ist, the Company acquired all the electric 
business and franchise rights of the Gem Electric Company 
of Idaho Springs. During the year the Company also 
acquired all the outstanding bonds of its subsidiary, the 
Monte Vista Light, Heat & Power Company, and trans- 
ferred all the property and business of the Monte Vista 
Company directly to property account. These two trans- 
actions and additions and improvements to physical property 
increased property account $371,484 during the year. Like- 
wise, the account ‘“‘Investments’’ was decreased by $25,761 
by the above mentioned transactions, although $25,000 of 
United States Liberty Bonds were purchased in the period. 

The Principal expenditures upon additions to and im- 
provements of property were: 


For Lands, rights of way and buildings. ................-----. $14,322 
Equipment of steam power plants.........----.......-.----- 30,175 
Central transmission system, including insulation and substation 17,085 


equipment added 
Distribution system including transformers and meters for cus- 
INES I ass acest ken cdcge tis wee ater lables Westar akira on © <oaeiclaie 202,760 

Eliminating the purchase of Liberty Bonds (against which 
the Company gave the notes shown outstanding on the 
balance sheet), net increase in property and investments for 
the period is $320,722, compared with an increase of but 
$145,000 (representing par value of additional preferred 
stock) in outstanding securities. Liability to power ecus- 
tomers for advances by such customers for line construction, 
repayable in power service, increased by $34,537 in the year. 
The remainder of $286,185 represents investment of surplus 
in the property. 

Continued increase of mining operations throughout the 
territory served, characterized the period. Productive 
mining operations upon the unwatered mining territory at 
Leadville, mentioned in previous reports, has served to a 
considerable degree to offset the decrease in use of power 
for pumping purposes upon completion of the original 
recovery projects. During the year arrangements have 
been made for unwatering the last of the three large flooded 
mining basins at Leadville, but this work will probably not 
become sufficiently active to use the Company’s service in 
an appreciable amount for some several months to come. 
Mining results in the unwatered territory were reported to 
have been somewhat disappointing until recently, when 
important discoveries in the two basins now unwatered 
gave a very favorable turn to the affairs of the mining com- 
panies operating therein. 

By the end of 1917, use of the Company’s service in electro- 
metallurgical processes at Utah Junction, as mentioned in 
the last Annual Report, had developed to 1,600 h. p. At 
the time of this report, this load has further increased by 
100%, and there is every prospect that the present require- 
ment will be doubled before the end of the current year. 

Comparison between the number of customers served 
between the end of 1916 and the end of 1917 is as follows: 


1917. 1916. 
Retall power customers.....cccccccccncccccce 362 361 
i os aie ometiinal 7,098 6,241 
I LLL AAPL 8 7 





Statistics of production during 1917 compared with 1916 
are as follows: 


1917. 1916. 


Ontput, Gl CRs, BWR. cin ndocamccasnpe ci: A yf 
Sacimum hourly loads, kW-222227222222777277 128 0900 1 998"900 


Favorable water conditions throughout 1917 enabled the 
Company to generate approximately 14,000,000 kwh. on 
the main central system in excess of normal production. 
This, in turn, enabled it to maintain its normal delivery of 
about 50,000,000 kwh. to the Denver Gas & Electric Light 
Company but the additional retail load already under con- 
tract, in conjunction with that immediately prospective, 
will require the Company to arrange for a withdrawal of this 
wholesale service during the next twelve months as per- 
mitted by the contract. 

The estimated annual gross revenue from contracts signed 

—, the year less revenue from disconnected customers, 
was about $240,000, and December 31st the Company had 
under contract not yet connected, retail power business 
estimated to produce additional gross operating revenue of 
$152,400 yearly. 
_ Taxes increased $48,954 and account for practically all the 
increase in operating expenses. Material increases in the 
cost of operation of the several small steam plants in the 
outlying properties were offset by economies on the main 
system. 

If the cost of steam power continues to advance it will 
probably be necessary to ask for rate increases on some of the 
outlying properties served by steam plants, but the con- 
tinued substitution of retail for wholesale service has 
automatically increased the Company’s revenue per kilo- 
watt hour sold as a whole, this unit having increased from 
0.941c. for 1915, to 1.067c. for 1916 and to 1.134c. for 1917. 

The Company has recognized the increased cost of living 
by granting the employees of junior grade an excess wage 
of 15% paid by separate check, with the understanding that 
the excess wage may be terminated whenever the Directors 
are of the opinion that the cost of living has returned to the 
basis prevailing prior to the war. 

The employees Salary Dividend and Welfare Plan arrange- 
ment has worked out very satisfactorily since its inception 
on January 1 1916. Since adopting this plan the Company 
has paid its employees $5,238 in cash distribution and the 
Managers have accumulated and hold in trust for the em- 
ployees $5,342 as of December 31 1917. 

The outlook for the Company is one of continued pros- 
perity. The physical properties are in good operating con- 
dition. The amount of business which the Company has in 
sight at the present time is sufficient practically to assure 
application of all of its resources to its retail market and 
corresponding increase in revenue without increase in plant. 

A development of importance to the Company is the pro- 
posed mining of the rare mineral molybdenum upon a very 
large scale in the vicinity of Fremont Pass, between the 
Company’s Leadville and Dillon substations. This mineral 
is used as an alloy for steel and its functions are reported to 
be similar to those of tungsten. The Company already has 
under contract 1,050 h. p. in the territory and every prospect 
of a very substantial increase in the requirement. 


L. P. HAMMOND, 
President. 


TREASURER’S REPORT. 


Denver, Colorado, March 18 1918. 
L. P. Hammond, President: 


I submit the following on the financial condition of the 
Company: 


CONSOLIDATED GENERAL BALANCE SHEET, DECEMBER 31 
1917 AND 1916 AND COMPARISON. 


ASSETS. 
: Increase {+}. 
Capital Assets— Dec. 311917. Dec. 311916. Decrease (—). 


Property, plant equipment, 




















franch and securities 
of subsidiary companies__$16,421,821 18 $16,050.337 61 +$371,483 57 
Current Assets— 
es er oe $212,252 25 $164,485 05 +$47,767 20 
a ee ae 172,174 34 18,333 73 
issih tai dn init co ctuapetietitnanin aeaiendeas 1 , ’ — 9 
Special deposits___._______ 9,796 53 9,480 53 +316 00 
Total current assets__._. $375,889 39 $346,139 92 +$29,749 47 
oaunt eee 36319 +$54,784 48 
aterial and su ee 2 120, ’ 
Prepaid taxes, eases and Cera eet OF ’ 
eR oe ee et 4,920 76 4,410 00 +510 76 
Total business assets.... $180,068 43 $124,773 19 +$55,295 24 
me 98,200 04 3,961 41 —$25,761 37 
OS “a : 423, antl ’ 
8 funds—uninvested _ be 1,100 00 . 5,550 00 —4,450 00 
Treasury securities________ 15,300 00 15,300 00 = wwene- 
Total other assets_______ i 81141 —$30,211 37 
_ Deferred erg: i $414,600 04 $444 
perating expenses he’ 
ae. $7,964 36 $17,07117 —$9,106 81 
Discount on bonds and stock 20.506 78 10,088 50 +10,418 28 
Total deferred debit items $28,471 14 $27,159 67 +$1,311 47 
RAT $17,420,850 18 $16,993,221 80 +$427,628 38 
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LIABILITIES 

Capital Liabilities— 
Capital Stock— 

Common—Outstanding -_.$11,063,200 00 $11,063.20000 ~~ ------ 
Capital Stock— 

Preferred—Outstanding - 750,000 00 605,000 00 +$145,000 00 
First Mortgage 5% Gold 

bonds, due May 1 1953— 

CURING nn... o cncncec 4.241.20000 4.241.20000 .. |. «<s«<«- 

Total capital liabilities _._$16,054,400 00 $15,909,400 00 +$145.000 00 

Current Liabilities— 
Notes payable____..___.__ eee. eee, +$24,500 00 
Accounts payable_________ 46,711 57 $38,174 78 +8,536 79 
Matured interest on bonds 7,387 50 7,536 00 —148 50 
Unclaimed dividends_-_-_-__- 2,409 03 1,944 53 + 464 50 
Accrued interest on bonds_- 38,783 33 39,533 33 —750 00 
Accrued interest on notes 

NR bn dea based grt ae +122 50 
Accrued taxzes...........- 126,694 24 86,325 21 +40,369 03 

Total current liabilities... $246,608 17 $173,513 85 +$73,094 32 

Deferred Liabilities— 
Meter deposits........--.- $14,643 52 $12,204 48 +$2,439 04 
Advances by consumers— 

Payable in power_____-_- 105,339 12 70,144 30 +35,194 82 
Dividends Accrued— 

Payable Jan. 15 1918_--_- 55,316 00 Sere Oe °c) one 

Total deferred liabilities __ $175,298 64 $137,664 78 +$37,633 86 

Reserve Accounts— 
For maintenance- ---..---- $6,677 65 DR Os 5 is eedede 
For Depreciation __....--_- 302,454 55 206,360 74 +$96,093 81 
For uncollectible accounts_-_ 6,614 60 25,270 96 —18,656 36 
For injuries and damages_-_ 8,837 24 5.535 36 +3,301 88 

Total reserve accounts... $324,584 04 $243,844 71 +$80.739 33 
I gis aicastghn Bi me elects $619,959 33 $528,798 46 +$91,160 87 

ic dicc cctainstags Se pron nated $17.420,850 18 $16,993,221 80 +$427,628 38 





Note.—Included in the above outstanding securities are the following, 
which are held by J. R. McKee, L. P. Hammond and G. H. Walbridge, 
Trustees, for the benefit of the Company: 
ate oa a. Canta aes eubeelinat an denna de $446,212 50 
A iin santana ts era i iss a Dares dg Sand Pilar alte Bigg gad 94,838 37% 
Ps DRO SindeSace soxvees sas eenanunndonen 10,547 50 





— 


CONSOLIDATED STATEMENT OF INCOME AND PROFIT AND 
LOSS FOR THE YEAR ENDED DECEMBER 31 1917 AND 
1916, AND COMPARISON. 























—~—Year ended Dec. 31——— Increase (+), 
1917. 1916. Decrease (—). 
Gross operating revenue_-_-____ $1,183,749 85 $1,020,309 77 +$163,446 
Operating expenses (including 
maintenance and taxes) _____ 507,449 23 457,528 33 +49,920 90 
Net operating revenue______-_ $676,300 62 $562,781 44 +$113,519 18 
Other income....... 2.2... 2. 32,284 32 37,506 24 —5.221 92 
Total corporate income- .-_--_- $708,584 94 $600,287 68 +$108,297 26 
Deductions from Income— 
*Interest on bonds________- $225,475 00 $217,408 89 +$8,066 11 
Reservation for depreciation. 117,242 79 101,266 45 +15,976 34 
Other deductions_.._.____- 8,212 23 4,647 68 +3,564 55 
Total deduction from income. $350,93002 $323,.32302 +$27,607 00 
Net income for the year__.___- $357,654 92 $276,96466 +$80,690 26 
Surplus, January 1_.__...__-_- 528,798 46 634,367 50 —105,569 04 
Grons purgies. Sol... $886,453 38 $911,332 16 +$24,878 78 
Adjustment of charges to Den- 
ver Gas & Electric Light Co. 
eas oases $21,982 00 —$21,982 00 
excess of accrued reserve)... = = _ ___. 983 —$21, 
Amortization of discount on mii 
bonds and stock___________ 511 72 48,971 70 —48,459 98 
Dividends on preferred stock __ 44,718 33 35,000 00 +9,718 33 
Dividends on common stock vad 
(Including dividend of one- iA 
half of one per cent payable vies 
January 15 1918)---_--__.- 221,264 00 276,580 00 —55,316 00 
Surplus, end of period_____- $619,959 33 $528,798 46 +$91,160 87 





* Including interest on bonds of subsidiary corporations. 


The following comparative statement shows the results 
of operation of The Colorado Power Company. The earn- 
ings for the year 1913 include the operations of the prede- 
cessor in title for the first three months of that year. 








1913. 1914. 1915. 1916. 1917. 
Gross operating rev- 

Wo Sen ok $692,585 $746,869 $869,224 $1,020,310 $1,183,750 
Operating expenses... 229,286 268,157 328,576 457,528 507,449 
Net operating revenue.$463,.299 $478.712 $540,648 $562,782 $676,301 
Other income-_--_-_-_-_-- 19,980 29,827 28,330 37,506 32,284 
Total corporate in- 

NG on Ss Crk be $483,279 $508,539 $568,978 $600,288 $708,585 

JOHN CONNELL, 
Treasurer. 








GENERAL ELECTRIC COMPANY 





TWENTY-SIXTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1917. 





Schenectady, N. Y., April 151918. 
To the Stockholders of the General Electric Company: 

In the year 1917 the volume of your Company’s business 
far exceeded that of any previous year. The value of orders 
received, compared with those of the preceding four years, 
was: 


Electrical and War 

Mechanical. Munitions. Total. 
|) SSC eee fe ©) ee $246,778,491 
I es sacs tdictedied eves aia oe sh as hat bw 167,169,058 $2,416,000 169,585,058 
EE cc tunghmoneecncecahn 98,385,891 33,980,000 132,365,891 
BIE aetitdnsicin 0s snasinanes eeegioctnie eee. .— weesanes 83,.748.521 
i aR RE Se ae Aa Stee: | enemies 111,819,142 


A substantial portion of the large increase for the past 
year consisted of orders for ship propulsion and other ap- 
paratus placed by and for the United States Government; 
but the increase extended to nearly every line of the Com- 
pany’s product. Higher prices, due to increased cost of 
material and labor, were also a factor in the larger total value 
of orders. 

The amount of sales billed was $196,926,317 79, an in- 
crease of $62,684,027 80, or 47 per cent over the previous 
year. 


in mak pe VEO MUG OE So ccctcnnttendsdedaunecan $29,004,539 93 
To which was added income from other sources amounting to 4,512,289 93 


Dittek DTG. tittcddddwehendésiamesunibin ecm $33,516,829 86 
Less: Interest on debentures___....-.-...--. $571,644 96 
Interest and discount on notes payable_- 541,356 84 

1,113,001 80 

Available for excess profits tax and dividends___.._____._- $32,403,828 06 
Excess profits tax, estimated..-....----.-..- $5,500,000 00 
I a aes tcy ds ebm tor Sis ebeiastar aici 11,165,882 00 

16,665,882 00 

Surplus for the year.......--.------------------------- $15,737,946 06 








The large increase in sales during the last two years has 
made it necessary to d to manufacturing facilities to 
an extent entirely without precedent. During the year 
$22,320,895 06 was expended for land, buildings and other 
structures, tools, machinery and smaller equipment and fix- 
tures. In view of the prevailing high prices of all material 
and other unusual conditions, the sum of $13,287,249 25 
has been charged against income and general reserve as de- 

reciation and additional plant reserves, resulting in a net 
increase in the book value of plant and equipment of $9,033,- 
645 81. 
p¥Although previous reports to the stockholders have only 
shown the net book value of the plant account, it has been 
the Company’s practice for years to maintain a record of 
the cost of property investments, confirmed by a careful 








appraisal. The difference between the gross and net book 
values has been carried on the general ledger in a ‘General 
plant reserve.”” It is now deemed desirable to set forth both 
items in the published report and the amounts will be found 
in the balance sheet below. 


On Jan. 31 1893 the book value of the manufacturing plants 

WED 6 nn cosanccocemanssccckeesguncscsmesneeunseuerne $3,958,528 21 
During the twenty-four years ended Dec. 31 1916, addi- 

tional expenditures were made aggregating__.......---- 88,634,909 55 
MixnenGeG Gurses Ge FORE LO acccccuccnceseenscosecsns 22,320,895 06 





Total .......~---- ---- - - 2 2 oo oo oo oo oe oe $114,914,332 82 
Written off or carried to ‘‘General plant reserve’ during the 
CNGNETEED PORE So ninc coawnnntsecenntearenann dbdetien 75,975,922 69 


Book value of all plants Dec. 31 1917.-.------.-.--.----- $38,938,410 13 








Gross Book General Plant Net Book 
Value. Reserve. Value. 
Real estate and buildings --_$40,533,721 82 $15,061,826 05 $25,471,895 77 
Je Ress ee 31,274,744 37 17,808,232 01 13,466,512 36 
win ie 1,991,110 92 1,991,109 92 1 00 
Furniture and fixtures----- 3,229,331 60 3,229,330 60 1 00 





sais eta bneilaisa  ai $77,028,908 71 $38,090,498 58 $38,938,410 13 


In addition to the $22,320,895 06 expended last year, 
it has been necessary to authorize expenditures for further 
plant extensions amounting to $13,000,000, which will be 
completed during 1918. 

The total factory floor space in recent years has been as 
follows: 


uare feet. Severe feet. 
RG Se ge i A a ee ae P28) a eee 13,900,000 
RR Bi Aantanrear a oagrer 7 EEE En das seccceseuanen 14,840,000 
FR a le ae 8.000.000 | 1916. ccc cccccccccccenes 14,830,000 
ee 9,770,000 | 1916...---------------- 15,300,000 
(iene Gleaner ped Siar 19 300 BOG RPE l oe cecns enanenetisase 17,573,000 


The large increase in the volume of orders naturally in- 
volved corresponding increases in merchandise inventories 
and in customers’ notes and accounts receivable. 

After deducting reserves which are regarded as ample, the 
merchandise in factories, district warehouses and elsewhere 
is shown at a net book value of $81,851,310 76, an increase of 
$30,690,671 59 for the year. 

Customers’ notes and accounts receivable, after deducting 
adequate reserves, are carried at a net book value of $38,- 
406,993 08, which is $11,590,695 80 more than the balance 
outstanding at the close of 1916. 

The additional capital absorbed in plant extensions, in- 
ventories and customers’ accounts amounted to $77,602,- 
262 45, in order to provide for which, in part, the Compan 
issued short term notes during the year, the balance outstand- 
ing at Dec. 31 being: 
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Issue of July 2 1917, three-year 6% notes_._..--.-.------ $15,000,000 00 
Iesue of Dee. 1 1917 two-year 6% notes.................- 10,000,000 00 
Temporary notes, maturing in February and May 1918-_---- 2,757,721 00 


$27,757,721 00 








It is expected that with the return of normal business con- 
ditions, sufficient cash will be released by a reduction in 
inventories and customers’ notes and accounts to provide 
for the two note issues aggregating $25,000,000. 

As was stated in the letter to the stockholders, issued under 
date of December 10 1917, no increase in the share capital of 
the Company had been made since 1912. The growth of the 
Company’s business during the period is shown by the fol- 
lowing figures: 


1917. 1912. 
Orders received........--------22-202-2--00 $246,778,491 $102,934,788 
S| a errr et Te 196,926,318 89,182,185 
Net income (after all taxes) applicable to in- 
Ts GE GIVIGGRGS.. 2. on wan dargtttnconuns 28,016,830 13,110,823 


Total = (after payment of interest and 

dividends) represen investments in 
uring facilities, working capital and 
49,898,699 12,031,145 

At a special meeting of the stockholders of the Company 
held on January 3 1918, it was voted to increase the author- 
ized capital stock of the Company from $105,000,000 to 
$125,000,000. Your Directors, at a meeting held January 4 
1918, voted to offer to the stockholders of record as of Janu- 

14 1918 the right te subscribe at par for one share of 
additional stock for eavn ten shares then outstanding, sub- 
scriptions to be made on or before February 15 1918. The 
new stock has since been offered to the stockholders and all 
subscribed. 

On November 24 1917 the Board of Directors declared, in 
addition to the regular cash dividend, a semi-annual dividend 
of 2 per cent, payable in stock of the Company at par. 

This action was taken in view of the large surplus from 
accumulated earnings covering a period of years, invested in 
manufacturing facilities, working capital, and other assets, 
against which no stock had been issued. 

Your Directors preferred, rather than to increase the rate 
of cash dividends, to adopt the policy of paying semi-annual 
stock dividends at the rate of 4 per cent per annum, payable 
in January and July, in addition to the regular 8 per cent cash 
dividends. 

The dividends declared by the Directors for the year 1917 
were, therefore: 


Cash dividends, S70. paid EEE Ey re $8,120,648 00 
**Red Oross’’ dividend, 1% cash.____._.-...-------.--.. 1,015,078 00 
Initial stock dividend, @ 4% per annum_______-__------ 2,030,156 00 


$11,165.882 00 





The Federal taxes for 1917, including the income tax at 
6 per cent, $1,789,508, which was absorbed in Cost of Sales 
and the estimated excess profits tax of $5,500,000, wil 
amount to $7,289,508. 





Several changes in the form of the published balance sheet 
will be found, in addition to that relating to the gross and 
net book values in the plant account. For a number of 
years it has been the practice of the Directors to provide 
against contingencies by setting aside substantial reserves. 
An examination of these reserves makes it clear that a pro- 
portion of them is unlikely to be used for the purpose origi- 
nally intended and such proportion, estimated at about $12,- 
000,000, has therefore been set apart and shown as a general 
reserve against all assets of the Company other than its plant 
investment. 

In past years it has been the Company’s practice to state 
its patent account at $1, but a record been maintained 
showing the serial number, date and cost of these patents. 
That proportion of the cost which represents the unexpired 
life of the patents, viz.: $3,097,444, is carried as an invest- 
ment on the Company’s books, being offset by a reserve of 
like amount, and both accounts are now shown in full in the 
published balance sheet. 

The usual certificate of the chartered accountants, con- 
firming the correctness of the published financial statements, 
will be found below. 

On May 8 1917 Mr. Anson W. Burchard, Vice-President, 
was elected a Director of the Company. 

The Board of Directors desires once more to testify to its 
deep appreciation of the admirable response of the employees 
in all departments to the demands made by the difficult and 
pressing problems of the past year. 

By order of the Board of Directors, 

C. A. COFFIN, 
Chairman of the Board. 


CONDENSED PROFIT AND LOSS ACCOUNT DEC. 31 1917. 


ee ea er eee $196,926,317 79 
Less: Cost of sales billed, including all operating, mainte- 
nance and depreciation charges...............--.--.- 167,921,777 86 

















$29,004,539 93 
Sundry income: 
Sees Se GOS, one ccccn an desdweved $1,433,317 11 
Rmcome (OER SSCUTIIEGS . ... now oceeccs 2,661,150 47 
a a 417,822 35 
———————-__ 4, 512,289 93 
DN aa ie Vassckcos ae eanarnten ckeeina as gaudenteieminanieiade $33,516,829 86 
Less: Interest on debentures___........__-- $571,644 96 
Interest and discount on notes payable. 541,356 84 
1,113,001 80 
$32,403,828 06 
Less: Excess profits tax, estimated_._.....___..._-------- 5.500.000 00 
Profit available for dividends___...._......-_.--- $26,903,828 06 
Less: Dividends on stock: 
OS Se ae eee $8,120,648 00 
ae ae 2 re 1,015,078 00 
BGs MEN slatudkcdecieacdamecateenee 2,030,156 00 
11,165,882 00 
a i istics ee hin ce nae $15,737,946 06 
IS EE 6 Ga et cer mcndnws anne cnwnmibicwe 34,160,753 43 





I a te $49,898,699 49 








CONDENSED BALANCE SHEET DEC. 31 1917. 





ASSETS 

Fixed investments: 
Manufacturing plant, includ- 

ing land, buildings and ma- 

“=e eS $77,028,908 71 
Less: General plant reserve_. 38,090,498 58 
RS ee a a $38,938,410 13 
Real estate, buildings, warehouses, Xc., 

other than manufacturing plants_______- 794,210 61 
Furniture and appliances (other than in fac- 

res wes 1 00 


$3,097,444 00 
3,097,443 00 


Patents and franchises_--_--_- 
Less patent reserve____..--- 


0 
$39,732,622 74 
37,348,608 46 


Investment securities: : 
Stocks, bonds and other securities...........-..-------- 
Current assets: 
Merchandise— 
ee ee 71,490,866 43 
At district offices, in tran- 
sit, on consignment, &c. 10,360,444 33 





$81,851,310 76 
y 56 


Installation work in progress_..........-- 6,244,690 
Notes and accounts receivable__......--_- 38,406,993 0 
Advances to subsidiary companies__...._-_- ,578,518 37 
Deferred charges to income._......------- 1,277,062 78 





133,358,575 55 
21,190,675 33 


$231,630,482 08 











LIABILITIES. 
Debenture bonds: 
er ae eee Ge 8c et cs ests $2.047,000 00 
5% i Pees 500 
5% Ty MME aa: apmiaiixdenn iene cia ate 10,000,000 
$12,047,500 00 
Notes payable: 
6% notes, maturing July 2 1920________- $15,000,000 00 
6% notes maturing Dec. 1 1919_____-_-- 10,000,000 00 
4% notes maturing Feb. 13 and 171918_. 2,507,721 00 
5%% notes maturing May 19 1918-___--- 250.000 00 


= | 27,757,721 00 

Current Liabilities: 
pS SE a eae a ae 
Accrued taxes, estimated_.............- 
Accrued interest payable__.._......._ - 
Dividend payable Jan. 15 1918____----_-- 


$8,009,909 97 
7,855,748 37 
254,210 72 


2,030,156 00 

———————-_ 18,150,025 06 
Advance payments on contracts--_------------------- 8,233,880 53 
ee SO a ee a ae 2,030,156 00 
Capital stock issued 101,512,500 00 
SC a OS woe oesunwenndeeos 12,000,000 00 


49,898,699 49 





$231,630,482 08 











MARWICK, MITCHELL, PEAT & COMPANY. 
Chartered Accountants. 


79 Wall Street, New York, April 1 1918. 


To the Board of Directors of the General Electric Company, 
120 Broadway, New York. 
Dear Sirs: 

We have examined the books and accounts of the General 
Electric Company for the year ended December 31 1917, and 
hereby certify that the Condensed Profit and Loss Account 
and Balance Sheet appearing on pages 11-13 of this report 
are in accordance with the books and, in our opinion, cor- 
rectly record the results of the operations of the Company 
for the year and the condition of its affairs as at December 
31 1917. ‘ 

We have verified the cash and securities by actual count 
and inspection or by certificates which we have obtained from 
the depositaries. The valuations at which the investment 
securities are carried have been approved by a Committee of 
the Board of Directors, and, in our opinion, are conservative. 
Our audit has not included the examination of the accounts of 





companies which are controlled through stock ownership, but 
Balance Sheets of these companies have been submitted to us. 

We have scrutinized the notes and accounts receivable 
and are satisfied that full provision has been made for possible 
losses through bad and doubtful debts. 

Certified inventories of work in progress, merchandise, 
materials and supplies have been submitted to us and we have 
satisfied ourselves that these inventories have been taken in 
a careful manner, that they have been valued at or below cost 
price, and that full allowance has been made for old or in- 
active stocks. Provision has also been made for possible 
allowances or additional expenditures on recently completed 
contracts and on installation work in progress. 

Expenditures capitalized in the Property and Plant ac- 
counts during the year were properly so chargeable as repre- 
senting additions or improvements. Ample provision has 
been made in the operating accounts for repairs, renewals 
and depreciation, as also liberal reserves for contingencies. 

Yours truly, 
MARWICK, MITCHELL, PEAT & COMPANY. 
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Sp Valley Water Co.—Decision.— 

The U. 8. Supreme Court has upheld the order of the Federal Court in 
San Francisco directing the payment of more than $220,000 in taxes on 
money impounded in Francisco banks by the compeny. pen de- 
termination of the legality of a water-rate ordinance.—V. » D- 1692, 1582. 


Standard Oil Co. of N. Y.—Annual Report.—Complaint. 





1917. 1916. 1915. 
Total earns. afb. .. deprec. & res. *$30,000,673 $36,638,495 $15,761,663 
Cash dividends pron th ian wn tnd (11)8,250,000 (8)6,000,000 (8)6,000,000 
Total surplus Dec. 31---------.-- $21,750,673 $30,638,495 $9,761,663 


* After deduct expenses incident to operation, sundry reserves, de- 
preciation and Federal taxes. 


Balance Sheet December 31. 


1917. 1916. 1917. 1916. 
Assae— $ $ Liabilittes— 7 $ 
Real est., mach. & Capital stock_.-.-75,000,000 75,000,000 
vessels __...._. 67,297,723 61,825,470| Current accounts_26,467,575 22,590,142 


Invent’y of mdse_61,684,853 64,861,907|Res’ve for ins’ce, 
Cash & accts. ree_60,014,527 41,677,904 and bad debts_. 3,108,541 2,437,051 











Liberty bonds_...15,075,000 -_-_.--- Res. for Fed. taxes 9,375,372 ------ 
Deferred assets... 265,631 297,485 | Surplus .....---- 90,386,246 68,635,573 
TR maison 204,337,733 168662,766| Total --.----- 204,337,733 168662 ,766 


The Federal Trade Commission has served a complaint against this 
pets. charging that during the past year it had acquired a large part 
of the stock of the Magnolia Petroleum Co. (V. 106, p. 504).. The com- 
plaint all that the effect of this acquisition of stock may be to lessen 
substantially competition between the two companies, to restrain commerce 
in petroleum and its products ar to tend to create a monopoly in that busi- 
ness.—V. 106, p. 605, 507. 


Texas Power & Light Co.—EZarnings.— 
Calendar Gross Net, after Interest Preferred Balance, 

Years— Earnings. Tazes. Charges. Dividends. Surplus. 
19i7 iis aacaoiiemiaal 53-200. 21¢ St 91) 280 $552,094 $245,000 $214,205 


1253, J ‘i 426,707 186,667 393,921 
See American Power & Light Co. above.—V. 106, p. 819. 


(J. V.) Thompson Coal Properties.—Sale Confirmed.— 
J. G. Carroll, referee in bankruptcy at Uniontown, Pa., has confirmed 
the sale of 12,000 acres of coal lands to the H. C. Frick interests, dismissing 
finally all exceptions filed and directing that all morteage creditors of the 
12,000 acres involved be paid in full with interest. e referee further 
ruled that none of the costs of the transfer be borne by the maortpequee. 
The consideration involved is understood to be about $6,000,000, of which 
ware fg Sine comes directly to the Thompson estate. Compare 
e , D. , ° 


Tobacco Products Corp.—Earnings.— 

The company declines to co the published statement that net 
earnings for 3 months ended March 31 were $645,000, which figure is 
Pg tr yp $100,000 in excess of a ful ge F- dividend requirements on 
$7,948,500 outstanding preferred stock.—V. 106, p. 1692, 1685. 


Trumbull Steel Co., Warren, Ohio.—New Stock.— 

Rapeing so the pr increase in the authorized capital stock, Pres. 
Jonathan Warner in c lar dated Apr. 13 says: 

The stockholders will vote on increasing the capital stock from $12,000 - 
000 [half common preferred, all subscribed and practically all 
paid for] to $20,000,000, the p increase to consist entirely of com- 
mon s . It is not at present contemplated or intended to issue any 
additional stock of the company. Your board of rs, however, after 
careful consideration, decided that it would be advisable to make the 
proposed increase at the present time, so that there would be common 
stock in the treasury available should it later become necessary or advisa- 
ble to issue additional stock. (Compare V. 106, p. 1692, 1236.) 


United Alloy Steel Corp.—New Officers.— 
J. P. Mosely has been elected Secretary to succeed E. L. Hang who is 
Vice-Pres. & Treas.—V. 106, p. 1459, 1371. 
United Motors Corp.—Acquisition of Rim Company.— 
See Perlman Rim Corp. above.—V. 105, p. 1896. 
United Profit Sharing Corp.—Exztra Dividend.— 
An extra dividend of 57% has m declared on the stock, alo 
ar semi-annual 5%, both payable June 1 to holders of 
On Sept. 1 last 10% extra was paid.— V. 106, p. 1143. 
United States Lumber Co.—E£ztra Dividend.— 
An extra dividend of 2% was paid April 1 on the stock, along with the 
regular quarterly 2%. ompany paid 17% last year.—V. 105, p. 2549. 


Utah Copper Co.—Earnings.— 


with the 
May 10. 





Calendar Years— 1917. 1916. 1915. 1914. 
Total income_-_____.__- $48,797,423 $50,280,073 $27,155,943 $16,222,456 
Net after taxes_______ $23,910,777 $33,747,739 $15,023,834 $5,992,163 
Other income__-.__._-_- 6,074,348 5,990,936 2,896,609 2,738,259 

Gross income. _-.___- $29,985,125 $39,738,675 $17,920,443 $8,730,422 
DOE ciccwvcuninhnan 2 ca a $6,962 $51,931 
Deprec’n reserve, &c_.. 1,289,630 589,732 546,734 523,851 
0 NS eee *23,555,105 19,493,880 ,904,082 4,827,885 

Ne Gi ecnamawecwe (*) (120%) (424%) (30%) 





Balance, surplus- -- -_ $5,140,390 $19,655,064 $10,462,665 $3,326,755 
an inchades in 1917 $20,712,247 dividends and $2,842,857 capital dis- 
ution. 


Co roduction for 1917 ag ted 206,174,442 Ibs., against 197,- 
417,480 Ibs, for 1916.—V. 106, p. feos, 1040. 


Victor Talking Machine Co.—Govt. Contract.— 
It is announced that this company has been awarded a contract, said to 
be valued at $15.000.000., for the manufacture of hydroplanes and air- 


planes, deliveries to uring June. The contract calls for all the parts 
except the motor, gasoline tanks and hulls.—V. 105, p. 2372. 


Weetamoe (Cotton) Mills, Fall River, Mass.—JZzira 
Dividend, &c.— ° 

An extra dividend of 3% has been declared on the stock, along with the 
regular quar. 2%, both payable May 1 to holders of record April 24. 

At last accounts the stock, auth. and outstanding, was $500,000 (par 
$100). Nobonded debt. G.H. Eddy Jr. is Pres., E. J. French, Treas. 


Westingheuse Air Brake Co.—Change in Fiscal Year.— 

Shareholders will vote May 11 on changing the fiscal year to conform 
with the calendar year.—V. 106, p. 1583, 1 > 

Westinghouse, Church, Kerr & Co., Inc.— Earnings.— 


Catendar Total Net Federal Pf.Divs. Com.Divs. Balance, 

Year— Income. Income. Tazes,&c. (6%). (5%). Surplus. 
19}7 -- ~~ 91.194 .005 $1,280,353 $275,000 $192,000 $200,000 $613,353 
—VvV. BS " E 

Westinghouse Electric & Mfg. Co.—New Piant.— 

The ‘Electrical World"’ of April 20 in an illustrated article describes the 
company’s new plant at South Philadelphia, started less than a year ago, 
and now consisting of 7 b emplo 1,800 people. The plant is 
ongas a the manufacture of ship-propulsion machinery.—V. 106, p. 
1 , dl 


Wilson & Co. (Packers).—Acquisition.— 

This company has purchased, exclusive of machinery, the wheel foundry 
roperty of the Griffin Wheel Co. (V. 106, p. 1679), northwest corner 43d 
t. and Hermitage Ave., Chicago, adjoining its present plant, for $200,000, 
i to William Beye, trustee, a trust deed to the property to secure 
100 for five years at 6%.—V. 106, p. 1699, 1120. 


Yale & Towne Mfg. Co. Spectal Dividend.— 

A special dividend (No. 95) of 5% been declared on the stock out 
of ew , payable May 1 to holders of record April 26.—V. 106, p. 
1143, ° 





The Commercial Times. 


COMMERCIAL EPITOME. 


‘ Friday Night, April 26 1918. 

Despite rather unfavorable weather, trade has latterly 
been increasing. The crop outlook is in the main favorable, 
even though warmer weather is desirable. There is every 
indication of a larger grain acreage and many reports sug- 
gest that the cotton area may also be increased. The feeling 
in the West and South is confident. In the East the pros- 
perity of the great manufacturing industries is a dominant 
feature. They are favored by a larger supply of fuel and raw 
materials, as the railroad situation improves, even though 
in this particular there is still much room for further im- 
provement. It is true that much of the business is with the 
Government and that civilian business in many cases has 
to wait, and the Government by no means paying as high 
prices as the private buyer. The output of steel and iron is 
increasing. Some establishments, indeed, are now running 
at practically their full capacity. Cotton has recently fallen 
6 to 8% cts. per pound here the bubble of speculation being 
pricked by poor exports, big Southern stocks and talk of price 
regulation by the Government. The farmers of the West, 
who have been hoarding wheat, will be compelled to dis- 
gorge by May 15 and accept the Government price of $2 20 

r bushel. Canadian farmers are said to be perfectly satis- 

ied with $2 21, which shows them in a better light than 
some of our farmers. Copper exports and imports for the 
present fiscal year are thus far the largest ever known. 
The demand for rubber has become so sharp that scrap 
tires and worn-out rubber from the battle-fronts is being 
shipped to New York for fabrication into new 
goods. In March this movement reached nearly a 
million pounds. The sales of hides and leather are 
large, at much stronger prices, notwithstanding recent talk 
to the effect that prices might be regulated. Failures in 
business are still far smaller than in recent years. 
wos go gd is to be pushed as never before for 1918, 1919 
and 1920, but a project to commandeer 500 houses in Phila- 
delphia for shipworkers has been ree by Director- 
General Schwab. The establishment of a model town for 
shipworkers near Camden, N. J., will be started next week 
by the Emergency Fleet Corporation. There will be erected 
907 houses, at a cost of $2,500,000, and other improvements 
will cost $650,000 more. The Fleet Corporation already has 
begun arrangements for housing at Newport News, Va., and 
Sparrows Point, Md., and has commandeered some unoccu- 
pied houses in Philadelphia. At present the only other 
laces where the housing problem for shipworkers is pressing 
or solution are Bristol and Chester, Pa., and Wlimington, 
Del. Haddon Township, a portion of Camden, N. J., as 
the new model town will be known, is the most ambitious 
project undertaken with the $50,000,000 fund b mpeev es by 
Congress for housing shipworkers. It will ams e residences 
for 300,000 workers of the New York Shipbuilding Co., 
Pennsylvania Shipbuilding Co., and Jersey Ship- 
building Co., which have furnished the land. 
The Fleet Corporation and the City of Camden are to spend 
$650,000 for sewerage, water plants, street improvements, 
fire stations, pom school houses and playgrounds. 
this certainly looks like a prolonged and determined cam- 
paign to bring the shipping supply of the country up some- 
where near where it ought to be. On the other hand, high 
prices undoubtedly have a somewhat restraining effect. 
The statistics showing greatly increased values of exports 
and bank clearings for example do not necessarily mean 
increased quantities. Far from it. The weather, too, has 
recently been too cool and in parts of the country too wet. 
Even in the cotton belt replanting has had to be done, 
owing to killing frosts. It has been too cool in the corn 
belt and in some parts there are complaints of a scarcity 
of seed. War work largely excludes civilian business in 
many branches of trade. The woolen and worsted mills, 
it is said, may have to operate wholly on Government or- 
ders before long. Cotton mills are supposed to be de- 
voting 50% of their capacity to Government orders. There 
have been more advances in merchandise during the past 
week than declines. At the same time the tendency is to 
increase the scope of Government regulation of production 
and prices as a war measure. 

LARD lower; prime Western, 25.25@25.35c.; refined to 
the Continent, 27.25c.; South American, 27.65c.; Brazil, 
28.65c. Futures declined with hogs lower and Government 
allotment of orders for lard and meats smaller than expected. 
This alone caused considerable selling at one time, especially 
as there is a steady increase of stocks at the West. The 
domestic demand is less active. To-day prices were un- 
changed. There is a small decline for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


"% Wed Thurs. Fri. : 
May delivery.--.-- cts_24.90 





on. Tues. ed. 
24.75 25.15 24.82 24.80 (24.77 
July delivery__------- 25.20 25.05 25.47 25.17 25.17 26.17 

PORK steady; mess, $53@$54; clear, $49@$55. Beef 
products, firm; mess, $32 @$33; extra India mess, $56@$57. 
Cut meats steady; pickled hams, 10 to 20 lbs., 25%%e.; 
pickled bellies, 33e. To-day May pork closed at $46.75, 
showing a small advance for the week. Butter, creamery, 
44144@45c. Cheese, flats, held, colored, specials, 25@25 sc. 
Eggs, fresh, 38@38 4c. 
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COFFEE lower; No. 7 Rio, 8%c.; No. 4 Santos, 1lc.; 
fair to good Cucuta, 11 4@12 “o. Futures declined, 
partly, it is believed, because of the clearance from Santos on 
the 22d inst. of 109,000 bags, one steamer ta 83,000 bags 
and a sailing ship 26,000 ba This was the largest clear- 
ance in one day in some time past. The future of prices 
hinges very largely on the question of ocean tonnage. Some 
think that one steamer will be allotted to New York and 
another to New Orleans for the Brazilian trade. This idea 
is mentioned merely for what it is worth. But many believe 
that the Government will regulate importations through an 
allotment of tonnage and at the same time will eliminate 
high freights. Meanwhile, stocks are of course much larger 
in Brazil than those of a year ago, though in New York they 
are roughly 700,000 bags less than then and the total brought 
into sight in America is about 1,816,000 bags, or over 1,000,- 
000 bags less than at this time last year. On Thursday 

rices declined. ‘To-day the Exchange is closed for Liberty 
an Day. Prices are lower for the week. 


oes ...080-3-03 99-22 August .cts_8.31@8.32| December cts8.47 @8.48 
Bn cow an 8.08@8.09 | September --_8.36 @8.37 | January_-_-_-_-_ 8.53@8. 

aS 8.17@8.18| October_---_- 8.39 @8.40 | February_--__8.59@8.60 
es 8.25@8.27 | November___8.43@8.44| March______ 8.66 @8.67 








SUGAR steady; centrifugal, 96-degrees test, 6.005c.; 
nulated, 7.45¢e. Exports of raw from Cuba are 
er. Atlantic ports are getting a much greater share than 

heretofore. The receipts at Cuban ports have decreased, but 
stocks on the island are larger than those of 1916. Purchases 
for May have begun. The International Committee has 
arranged for 100,000 bags of Porto Rico sugar, a portion to 
clear early next month. Refined is still scarce. Old Gov- 
ernment orders absorb most of the production. Cuban re- 
ceipts last week at all ports were 128,938 tons, against 
137,419 in the previous week and 137,215 tons two years 
ago; exports, 91,077 tons, against 64,132 last week and 108,- 
419 two years ago; stock, 1,010,120 tons, against 972,259 
in the previous week and 902,128 tons in 1916. Mills 
grinding, 193 against 162 in 1916 and 193 last year. The 
exports from six principal ports to Europe were 2,587 tons, 
to New Orleans 15,347 tons, to Spain 1,429 tons and to 
Mexico 710 tons. Exports from other ports, to Canada 
1,743 tons. The weather conditions in Cuba are unsettled. 


OILS.—Linseed steady; city raw American seed, $1 54@ 
$1 56. Calcutta, $150. Lard, prime, $230. Cocoanut, 


Cochin, 1834@19c. Ceylon, 174%@17%c. Soya bean, 
193%@19'%c. Spirits of turpentine, 43@43i4c. Strained 
rosin, common to good, $605. Cottonseed oil, prime 


crude, Southeast, 17.50c. Closing prices for refined for 
future delivery are as follows: 


TRAP .. -cndanccecheancnqnnnestenecentinenbnnnctanecceccocansnes c.19.25 


PETROLEUM firm; refined in barrels, $13 30@$14 30; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 5434c. Gaso- 
line steady; motor gasoline, in steel barrels, to garages, 
24c.; to consumers, 26c. Gasoline, gas machine, steel, 41c.; 
72 to 76 degrees, 33@39c. Refined very firm, with the 
home and export needs still very large. Some predict an 
increase of 1 or 2 cents a gallon in gasoline throughout the 
Eastern section, following an advance of 14% cents by the 
Standard Oil Co. of Indiana and Chicago. Higher prices, 
it is asserted, are necessary to meet increased cost of refining. 
In the last few months crude oil has gone up as much as 
$1 a bbl. The preSent price of $4 for Pennsylvania oil is 
the highest for more than 40 years. In addition, labor and 
other costs have increased. For several months gasoline 
has remained almost unchanged. The present tank wagon 
price in New York is 24 cents a gallon, or 1 cent higher 
than a year ago. A feature of interest in new completions 
was a well in Goose Creek pool starting at 5,000 bbls. a day. 


Pennsylvania dark $4 00; South Lima------ $2 38| Illinois, above 30 

EE ole crn ce 2 77| Indiana .....--_- 228|  degrees....__-- $2 42 
Crichton. .....--- 1 40} Princeton--_------ 2 42) Kansas d Okla- 

Corning .--.----- 2 85 Somerset, 32 deg... 260) homa -......_- 2 25 
Wooster ....-.--- 2 68| Ragland ---_----- 1 25| Caddo, La., light. 2 25 
| EERE, SaaS | Mlectra.......<<<< 2 25| Caddo, La., heavy 1 25 
Strawn _......... 5; Moran........-..- 2 25| Canada._........ 2 68 
De Soto__----.-- 2 15| Plymouth_------- 2 33| Healdton ___.___- 145 
North Lima-.-.--- Henrietta_......- 25 





TOBACCO has been firm but rather quit, owing to a 
scarcity of supplies. But for that there would be a good busi- 
ness. Manila binders are in brisk demand. They sell very 
readily in the scarcity of domestic. Havana and Sumatra 
leaf have also been active and strong. A U.S. Government 

* order has been issued shutting off imports of tobacco from 
the Island of Sumatra. 


COPPER consumption continues heavy at 23}4c., but 
production is ample to meet requirements. Government 
needs take most of the output. Up to March 1 exports were 
665,000,000 Ibs., against 592,000,000 Ibs. last season. These 
figures are for a period of eight months. Imports in eight 
months ending March 1 were 242,000,000 lbs., a high record, 
against 212,000,000 for the same time in the last fiscal year 
and 167,000,000 Ibs. two years ago. The present fiscal year 
is ted to show a high record in exports. Tin strong and 
aiek wanted, with none available in “7 sone under 
90 cents. One prominent consumer with Government con- 
tract work paid 9414 cents for 20 tons of spot tin. Total 
American stocks, 455 tons; afloat from the Straits, 5,000 
tons. Lead scarce, firm and in demand at 7@7.17 4c. 
Spelter quiet at 744@7%4c. Exports during March were 
8,273 tons. Stocks in warehouse on Feb. 28 were as fol- 





lows: Contents of ore, 22,119 tons; blocks or pigs, 28 ths, 
and zine dust, 20 tons. 


PIG IRON | xpected to show an 
increase over that of March. The car situation is improv- 
ing. Things are, in other words, looking somewhat brighter. 
although far from being all that could be desired. The sup- 
ply of coke is larger. The output of pig iron has increased. 
The trouble is that although the railroad situation is better 
it is still far from being satisfactory. Shipments are greatly 
delayed by traffic congestion. Producers are not anxious 
to accept new business, though plenty of it is offered. They 
are trying to catch up on their old orders. The Ordnance 
Department wants 20,000 tons of Bessemer pig iron for de- 
liveries in France from June to September. 


STEEL output is, of course, heavy. Mills are getting 
ready for a big demand. Government orders will have to 
be speeded up. Conditions at steel works, as well as blast 
furnaces are steadily improving. Some companies are giv- 
ing war requirements almost 100% of their rolled product; 
some others 75 to 90%. Steel mills are not paying much 
attention to civilian demand. Less essential lines are using 
less steel. Pleasure automobiles, for example, are taking 
far less than usual. There is talk that the output of these 
cars will be cut down 50 to 75%. Whether it will actually 
be done or not remains to be seen. i car orders are 
likely to be large when the Government makes up its mind 
what it will pay. The Allies want 110,000 tons of barbed 
wire. This means Italy and France. There will be a heavy 
demand for ship as well as railroad steel in this country. The 
war demand is steadily rising. Another large contract for 
wire for France is pending, and additional specifications are 
expected from Italy. It is estimated that about one-third 
of the output of wire mills is now being utilized for Govern- 
ment work. About half the production of wire rope is going 
directly to the Government, for domestic or foreign ship-. 
ment. Therefore, domestic consumers find it more difficult 
to obtain supplies on contracts previously placed. To build 
100 locomotives for the Paris-Lyons iaihataeions Ry. 
one company will purchase about 20,000 tons of forged, cast 
and rolled steel. Another will require 1,200 tons of steel for 
os pci of six engines for the Central Railway of 

razil. 


uction in April is e 
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COTTON 
Friday Night, April 26 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
62,068 bales, against 53,313 bales last week and 71,337 
bales the previous week, making the total receipts since 
Aug. 1 1917 5,157,182 bales, against 6,118,346 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 961,164 bales. 





























Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total. 

Galveston_-_-__--- 740, 2,810 2,884 417; 1,733, 2,567) 11,151 
Texas City. _--- sil Seocal anibi te aati paeees thnk adiaied Ad 
Port Arthur_---- i Rikers, Bigtcctr Bigs: Diese. Breese peer 
Aransas Pass, &c_ emi sini aan I, wseet uaeet »287 
New Orleans.-.-| 3,105 1,566; 2,904) 2,904) 1,887) 3,372) 15,738 
Mobile. _...---- ad. Uae 12 ---| acest BES os 12 
Pensacola ------- mips aaneeel eaaoe aie aah oon! onmmnnl aie 
Jacksonville - - ~~~ ne He PREM eat te ia 26 265 
Savannah __-__--- 4,175, 2,759| 4,762) 2,983) 2,287) 3,893) 20,859 
Brunswick ------ ares ae eee eee ----| 1,000; 1,000 
Charleston - ----- 38) 12 387 4 22) 745, 1,610 
Wilmington - __-- 173 ees 135 214| aes 887 
lila 846, 1,194 465 117 | 534!) 507; 3,663 
N'port News, &c_ aaa ae nae dpa ainien egies 173 173 
New York.-.--- anne ey saat 200 jensee peal 200 
pT Sige mR pat eon 125 41 238 179 434| 1,017 
Baltimore_------- cuae Aen aaa sind Ms ata 988 988 
elphia ---- Te ace 69 74| = ----| ------ 218 

| 
Totals this week_| 9,152) 8,466 11,659! 7,553' 7,007' 18,231' 62,068 

















The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 





























1917-18. 1916-17. Stock. 
Receipts to : . 
April 26. This | Since Aug| This |Since Aug 
Week. 11917. | Week. | 1 1916. 1918. 1917. 

Galveston... 11,151/1,502.752| 20,491}2,418,019) 281,344 ,880 
TOE canal simon | 66,948 121} 242,815 1,842) 197505 
Pots Alta... -<<) enone in weasel Fate: einai 
Pass, &c_| 4,287) 25.705] -_-.-. ne oe 

New Orleans_-.-| 15.738 1,401.771| 19,424/1,339:736| 422.597| 326.837 
Mobile __...---- 12" 92,028 83| " 92: 12:012| 6,084 
I ned senudel. mn oewoek + RS apie palanirs, Rea. 
Jacksonville, ---- 265| 38.265 50} _59:231); 13, 9,500 
Savannah ..__-_- 20,859 1,007.709| 7,501) 787.580) 260,189) 147.683 
Brunswick _-_--- 000; '121;500} 1,000} 113.000} “13: 2:400 
Charleston _ -_-_- 1,610| 193.531) 1,213) 162.337 42:796| 31.698 
ilmington - - _ ~~ 887, 91.753} '257| 86.240) 34.435 ‘478 
Norfolk _..._-_- 3,663| 281,969) 6,242) 475,098 478} 105,326 
N'port News, &c_ 173) 5,420 262 2. ckeckk ialie 
New York.__._- 200} 109.536] .--.-- 34819 : 55.693 
Dee cocesaud 1,017, 97.906| 2.80. 159} 16.541} 10,531 
Baltimore_------ 988, 75.925) 7, (607, 32.618} 37,901 
Philadelphia ----| 218 6,149) (125) 5,330) 8.57 4,415 
Totals__...-.- 62,068 5,157,182! 66,81716,118,346 1.429.432! 1,052,931 








In order that comparison may be made with other years, 
we give below the totals,atjleading ports for six seasons: 
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Receipts at— | 1918. | 1917. | 1916. | 1915. | 1914. | 1913. 
Galveston __.| 11,151 34,167| 81,805, 18,517 
TexasCity,&c| 4,287 5.788! 1,040, 9,656 
New Orleans 15,738 29,053, 27,512) 14,218 
Mobile____- - 1 1,214! 076| 3,864 
Savannah ---| 20.85 19°405, 906, 9,851 
B oes SR 6,000 750 967 
Charleston,&cj 1,61 2,828 345| 3,733 
Wilmington _- 88 5,800 2,585 554 
Norfolk _-._- 3,663 12150, 3.956} 4,094 
N'port N-.&c. 173| 7 3,624 3,540} 1.984 
others.-.{ 2,688) ; 11,646, 1,113; 3,792 
Total thiswk.| 62,068, 66,817, 99,812 131,675| 75,428| 71,230 
Since Aug. 1_|5,157,182'6,118,34616,208,863 9,694,855 9,972,874'9,280,547 








The exports for the week ending this evening reach a total 
of 35,680 bales, of which 5,979 were to Great Britain, 
10,641 to France and 19,060 to other destinations. Ex- 
ports for the week and since Aug. 1 1917 are as follows: 





















































Week ending April 26 1918. From Aug. 1 1917 to April 26 1918. 
Exported to— Exported to— 
Erporis 
Srom— Great Great 
Britain | France| Other. | Total. | Britain. | France. | Other. Total 

Galveston_ Bical ame abl 165,158} 667,813 
Port Arthu: eee mena ocaul ’ 
Laredo, &¢ aa iar Sue 
New Orlea 1,637 9,441 500) 
Mobile ...j ---4 akee maT ED 

vannah _ ea eae 1 
Brunswick _ ee ee 
Wilmingto meal wane brant 
Norfolk_-_ evtiibed “teil note 
New York_ 3 1,200) 588} 3,254 
Boston ___ wate cone 5 aca 
Baltimore __} Sane 600| 3,476 
Philadel’a_ nd wierd alee 
Porti'd, Me aes ind ag 
Detroit .--1 thhoe aut eae 
PacificP Sek 68, Ee See 

Total_-__J 5,979 10,641; 19,060) 35,680|1,887,509| 511,405)1,028,199/3,427,113 
Tot. 16-17] 32,484) 34,954; 5,563) 73,001/2,295,310) 784,740)1,570,42 4,650,482 
Tot. '15-"16 43,139 34,847! 62,7441140,730 2,097,764 708,966'1,643,61914,450,349 





_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
—s . the ports named. We add similar figures for 

ew York. 





























On Shipboard, Not Cleared for— | 
Great Ger- | Other | Coast- | | Leaving 
April 26 at—|Britain.| France.| many. Cont’t.| wise. Total. | Stock. 
Galveston _..-| ----| ----| ----! 11,679} 9,500) 21,179! 260,165 
New Orleans*_| 8,000 ita ---- 3,000; 3,000; 14,000, 408,597 
Savannah ____} 17,000 ach pie ----| 4,000} 21,000, 239,189 
Charleston .- pean Re ee ee ee ee ----| 42,796 
Mobile___-__- 750 nai ee ----| 1,100) 1,850, 10,162 
orfolk ——___- Pete Ste: Mai pipet: 400| "400 86.078 
New York*___| 4,000 3,000 onset 2,008 ----| 8,000; 155,503 
Other ports*__| 4,000 1,000 onae}. Lae ----| 6,000, 154,513 
Total 1918-.| 33,750! 4,000) -.__ 16,679) 18,000! 72,429 1,357,003 
Total 1917-_-| 19,595 14,490 ---- 20,987) 8,620) 63,692 989,239 
Total 1916__! 51,325' 11,808 00 58,668 13,423 135,324 1,125,333 
* Estimated. 


Speculation in cotton for future delivery has been less 
active, and though, for one cause or another, prices at one 
time were steadier, they have latterly dropped sharply. 
Yet, for a time, recent cold weather, some advance in 
Liverpool, more or less Liverpool buying and reports that 
white cotton was as scarce as ever, were sustaining factors, 
especially as the talk of price fixing died out. Another 
factor was more favorable war news. Recent events have 
relieved the tension here in this respect. Of late, too, there 
have been reports that tonnage for something like 95,000 
bales would be allotted by the British Government for May 
importation of American cotton. And there were some 
rumors that war risk rates had been reduced since the re- 

rted blocking up of the Bruges Canal and the submarine 

ases at Zeebrugge and Ostend. The idea is that the sub- 
marine menace is less serious. Apart from that, however, 
Liverpool stocks are down to so low a stage that many 
think that they will have to be replenished before long, 
somehow. Shipbuilding is being speeded up. The Govern- 
ment is giving out large orders for cotton goods all the time. 
These goods are firm, even if civilian business is not 
quite so brisk. Nothing has been done about price fixing, 
either on cotton goods or raw cotton. Southern Senators in 
some cases insist that raw cotton prices will never be regu- 
lated by the Government. The weekly Government weather 
report on Wednesday stated that frost, cold weather and 
rains had been adverse to the proper development of the 
cotton plant or field work over most of the belt. Early 
lanted cotton in Texas was injured by cold weather and 
core rains and much replanting will have to be done. 
In Oklahoma very little cotton has thus far been planted. 
In Georgia much cotton has been replanted, and in the north- 
ern part of that State germination is slow. In Alabama rains 
delayed farm work and planting is progressing somewhat 
slowly. Recent frosts have necessitated considerable replant- 
ing in that State. Damaged cotton has had to be replanted in 
Mississippi. Cold weather has retarded planting in Louisiana; 
early cotton killed by recent frosts is being ually re- 
planted. Rainy weather in Tennessee prevented replanting. 
Not much had been planted however. In Arkansas it been 
too cool and wet and planting was seriously delayed. A 
deal will have to be replanted. In North Carolina 
there have been heavy to excessive rains in the central 
and eastern portions and the principal rivers were in flood 
in the latter part of the week. Naturally, farm work was 





delayed. In fact, only a small portion of the crop has 
been planted there. Taking the belt as a whole, the 
season started early, but slowed up, owing to rains, cold 
and frosts. At times, apart from all this, the technical 
position of the market here has been stronger, after re- 
cent heavy liquidation and some enlargement of the short 
interest. This, of itself, caused rather frequent upturns. 
On the other hand, the general feeling is changed. It is 
no longer predominantly bullish. The Southern stocks 
are too e€, exports too small and the belief in an increased 
acreage too general to admit of the old essive tactics 
in favor of a rise. Low grades are plentiful and none too 
easy to sell at the South. Banks seem to have been disposed 
to urge the Southern holders to sell in some cases. Certainly 
the recent decline of 6 to 614 cents must have made banks 
in some parts of the South a little more solicitous about 
their loans on cotton. Recent cold weather pp apa to 
mean very little. April is apt to have such spells. More 
or less replanting is an incident of every season. And very 
many believe that the carry-over into next season will be 
large, even if exports should be stimulated somewhat during 
May and possibly June. The trade demand, too, has not 
shown the old snap. There is an impression that a good 
many of the mills are pretty well supplied with cotton 
for the time being. Of late, Liverpool declined rather 
sharply for the reason that indications seemed to point 
to larger importations. And it has sold at times rather heav- 
ily here. The New York stock, morevoer, has been increas- 
ing, and May, which was recently some 90 points over July, 
has latterly sold even with that month. Some, indeed, are 
looking for quite a good discount. That would be in sharp 
contrast with March, which went out at 120 points over July. 
Some believe, toc, that sooner or later the cotton goods busi- 
ness is bound to be regulated by the Government in some way. 
This, they think, may easily affect raw cotton indirectly, 
if not directly. Finally, of late the weather has been warmer 
at the South. Georgia reports that chopping has begun in 
the southern portion. Planting is poeeds in Alabama, 
Mississippi and northern Texas. In eastern and southern 
South Carolina the stands are good. Before long reports 
on the acreage will begin to appear. The general belicf 
is that they will show an increase. ‘To-day prices advanced 
25 to 60 points in a half-holiday session, due to Liberty Loan 
Day, owing to better buying by spot and mill interests and 
covering. Some of the crop and weather reports were not al- 
together favorable. Spot markets at the South were said 
to be rather steadier. And in any case, a rally was felt to 
be due after the recent sharp break. But futures are about 
eents lower for the week. Middling uplands closed at 
28.15c., or a decline of 210 points for the week. 

The following averages of the differences between grades, 
as figured from the April 25 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on May 2: 


0 ge Seep ee pe 1.51 on| Strict middling ‘‘yellow’’ tinged_0.30 off 
Strict good middling._...-.-.--- 1.17 on| Middling ‘‘yellow’’ tinged ___-_-__- 0.70 off 
OO eee 0.84 on | Strict low mid. “‘yellow’’ tinged __1.21 off 
ees Gs hock ee ceccw ee 0.47 on} Low middling “‘yellow”’ tinged ___1.93 off 


Strict low middling_._-..----- 0.60 off 
Ny Ce its or cain ue eo 1.49 off 
Strict good ordinary.-_---_-.----- 2.31 off 
eS ll 3.15 off 


Good middling “‘yellow’’ stained _0.75 off 
Strict middling ‘‘yellow”’ stained _1.10 off 
Middling ‘‘yellow’’ stained __---_- 1.63 off 
Good middling ‘‘blue’’ stained__0 94 off 
Strict good mid. “yellow’’ tinged_0.35 on| Strict middling “‘blue’’ stained__1.35 off 
Good middling ‘“‘yellow’’ tinged__0.03 off | Middling ‘‘blue’’ stained _-__-_--_- 1.86 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 20 to April 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_-_.-..------ 30.75 30.45 30.40 29.40 27.55 28.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
April 26 for each of the past 32 years have been as follows: 




















1918.c....- 28.15|1910_c__---. 15.25|1902_c-__-- 9.69|1894_c____. 7.50 
"| SRE == 20.15|1909__._..- 10. aie -61|1893...-..- 7.81 
OY ees 12.10|1908_...--- 10.10}1900_..---- .81/1892_..---. 7.25 
| ge 10.60 |1907_-_---- 11.30|1899_--.--. 6.12)}1891_...--. 8.88 
SUL Sanncoad 13.25|1906_..---- 11.75 |1898_-----. ¥ | eee 11.94 
Dnata 11.85}1905_..---- 5 RS 7.62/)1889_...--- 10.94 
|. eee 11.75|1904_....-- 13.75 | 1896....--.- 8.06|1888_...--- 9.81 
|, eee 15.35 |1903_..---- 10.50 |1895_------ 6.94/|1887_..-..- 10.62 
MARKET AND SALES AT NEW YORK. 
Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. |Contract| Total. 
Saturday --_/|Steady, 50 pts. adv. Steady___-...-]| ---.-.-] -.-.--] ----.. 
Monday ...iQuict, 30 pes. det... S00aay... 2222] cocccd} cosesal Senece 
Tedder ...iaues, 6.068. G66... PU éccencccel eocced) codtural shbdue 
Wednesday-_|Quiet, 100 pts. dec. Barely steady--| -.----} ------] ------ 
Thursday .-./Quiet, 185 pts. dec. Weak.........| ~..-.-] ~..-<-] -.--.. 
Friday - ---_- mies, GO UES. O49 ~ VE ccanscecd +sng0et banal saa 

| 
Total___- | 














NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 


market for the past week have been as follows: 






































Saturday,| Monday, Tusetes Wed'day,| Thursd'y, idabery 2 
April 20. April 28. April 23.| April 24.|April 2b: April 26. 
ya ae 28.51 —/28.18 —/28.18 —_ I 
Os cawnwhisll 28.56-.58/28.23 —|28.23-.28' 27 .30-.31|/25.80-.85)26.19-.20 
DS cumeoaaie 28.56-.58|28.20-.23)28.23-.25 27 .30-.32 ap 90-35 26.19-.21 
ST «a owaaiid 27 .90-.93| 27 .61-.63)27 .71-.73'26.69-.75/25.15-.18)25.44-.51 
August_.._..-- 27 .80-.83| 27 .51-.53/27 .61-.63 26.59-.61/25.05-.08 oot 2 
October -...-.-- 96 .86-.87 | 26.53-.56|26.69-.72 25.69-.74|24.49-.52/24.75- 
Fanuary.~~7~.|96-46--48|26.19--21|26-39--40 25.41--43124.18- 20 2445 a7 
March y------"|56"41-.44|26.14-.17|26.34-.36)25.36-.38)24.13-.15|24.40-. 
‘one— 
Se es Nominal) Unchang} Unchang 
tions Welt ake Steady | Steady | Steady Wak Birly st'y Stony 
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FUTURES.—tThe highest, lowest and closing prices at 
Mew York for the past week have been as follows: 





Saturday ,| Monday,| Tuesday ,| Wed’ day,|Thursd’y,| Friday, 
April 20.\|Aprtl 22.|April 23.|Aprtl 24.| April 25.|April 26.| Week. 





Apri— 
Range___.- ee ee ee 
oe 29.08 —|28.71 —/28.73 —|— — —|—  — | — 
ay— 
Range ____- 28 .80-.30/28 .70-.45/|28 .67-.06|27 .87-/00/|26 .04-50 | 26 .03-.65 | 26 .03-/30 


Closing - - . (29 .23-.25/28 .86-.88/28 .88-.91/27.80-.90/26.00 —|26.60-.63\— — — 


Closing... 4 28.92 —|28.70 —/|28.87 —|27.75 —|\26.00 —|26.60 —|— — — 
July— 


Range ----- 28 .46-.00| 28 .40-.95|28 .42-.80|27 .64-182|26 .00-345|25 .90-.67/25.90-/00 


Closing - - . -(28.82-.85|28 .60-.61|28.77-.80|27 .65-.75 | 26.00-.05|26.41-.43;— — -— 
ugust— 


Range ----- 28 .68-.71|28.41 —|28.38-.39|27.71-146|26.75-.10/25.85-.98|25.85-171 
Closing - - . .{28.68-.70|28.40 —|28.53 —|27.45 —/25.80 —i26.26 —|— — — 


Rang —_ 
Closing _...}28.20 —/27.90 —|28.03 —)/26.90 —|25.909 —(/26.20 —|— — — 
October— 


Range ----- 27 .40-.00|27 .40-.87|27 .35-.73| 26 .57-780) 25 .55-.50/25 .40-.98 | 25 .40-100 
Closing - - . {27 .85-.88|27 .55-.57 |27 .68-.70|26.65-.70/|25 .55-.57|25.80-.82|— — — 


Range ----- ee me ee fa ae me ee ne ae 2G TT 125.77 

Closing - ..-|27.69 —|27.37 —/27.50 —|26.49 —|25.48 —/25.75 —|— — — 
December— 

Range --_--.- 27 .17-.69|27 .12-.50|27 .08-.42|26 .35-J51|25.33-.30/25.25-.75|25.25-j69 


Closing - - . {27 .57-.59|27.25-.26|27 .38-.40/26.35-.45| 25 .33-.35|25.58-.60|— — — 


Range -_---- 27 .10-.54/|27 .00-.45/27 .00-.28 | 26 .48-.27|25.15-.10| 25 .00-.60/25 .00-/54 

Closing - - - -|27.48-.50|27.14 —|27.25-.27/|26.25-.35/25.15-.20|25.47-.49|,— — — 
February—} 

Range ----- —— | |  — 127.07 J I — 27207 — 


Closing - . .-{27.38 —|27.04 —|27.15 —j/26.15 —|25.05 —/25.37 —|— — — 











Range ----- — — —/26.98-.17|— — —|— — —|25.38-.63|— — —)/25.38-f17 
Closing - --.'27.18 —!26.89 —'!27.00 —i26.00 —!24.90 —'!25.22 —!— — — 


(290. 128e. j27c. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 






































1917. 1916. 1915. 
at Liverpool__...--- bales. 386,000 650,000 830,000 1,524,000 
Stock at London -.------------ 20,000 24,000 50,000 2,000 
Stock at Manchester_..-.-.-.--- ¥ 48,000 77,000 134,000 
Total Great Britain......-... 464,000 722,000 957,000 1,680,000 
Stock at Hamburg-..----------- ------ :000 *1,000 *23,000 
Stock at Bremen -..-...------- ------ *1 ,000 *1,000 %482,000 
Stock at Havre__.--.-..---.---- 128,000 252,000 294,000 312,000 
Stock at Marseilles ......-.---- 1,000 8,000 15,000 17,000 
Stock at Barcelona -.----..---- 10,000 .06,000 79,000 35,000 
Stock at Genoa -.-.----.-----.-.- 7,000 26,000 127,000 511,000 
Stock at Trieste.....-.-....... --.--- *1,000 *1,000 *4,000 
Total Continental stocks-.---.-. 146,000 395,000 518,000 1,384,000 
Total European stocks.---.-..-. 610,000 1,117,000 1,475,000 3,064,000 
India cotton afioat for Europe--- 2,000 ,000 ,000 39,000 
Amer. cotton afl for E mn 000 215,000 371,754 .599 
Reven Seeks Sc. oatfor Eur’pe 87,000 50,000 ,000 53.000 
8 in Al , Egypt----- 16,000 135,000 86,000 213,000 
Stock in Bombay, India..-..---- ,000 70,000 1,110,000 5,000 
Stock in U. 8. ports.......--..- 1,429,432 1,052,931 1,260,657 1,374,426 
Stock in U. 8. interior towns---_-1,154,082 090 909,613 752,927 
U. 8. exports to-day......-..-. 11,578 12,722 16,518 28,827 
Total visible ee 4,378,092 4,446,743 5,296,542 7,190,779 
y 7 the above, of American and other descriptions are as follows: 
Laverpoct stock.........- bales. 216,000 537,000 614,000 1,237,000 
Manchester stock........-----.- 3,000 3,000 64,000 111,000 
Continental stock. -........-.--- *127,000 *324,000 *414,000*1,204,000 
American afloat for Europe----_- ,000 5,000 391,754 660,599 
U. 8. port stocks........-...-- 1,429,432 1,052,931 1,260,657 1,374,426 
U. 8. interior stocks.........-.- »154,082 090 909,613 752,927 
i Sacd co asslacsiins cose 11,578 12,722 16,518 28, 
Total American._-.......---- 3,089,092 3,141,743 3,650,542 5,368,779 
East Indian, Brazil, &c.— 
CS ESE 170,000 113,000 216,000 287,000 
London stock.............-.--- 20,000 24,000 50,000 22,000 
Manchester stock.......--.---- 35,000 5,000 13,000 23,000 
Continental stock...........--- 19,000 *71,000 *104,000 *180,000 
India afloat for Europe----_----- 32,000 37,000 44,000 139,000 
Egypt Brazil, &c., afloat.....-- 87,000 50,000 23,000 53,000 
in Alexandria, Egypt---_- 316,000 135.000 86,000 213,000 
Stock in Bombay, India_--.----- *610,000 870,000 1,110,000 905,000 
Total East India, &c_...----- 1,289,000 1,305,000 1,646,000 1,822,000 
Total American --_.....----- 3,089,092 3,141,743 3,650,542 5,368,779 
Total visible supply ---------- 4,378,092 4,446,743 5,296,542 7,190,779 
Middling upland. iv asa 21.98d. '12.88d. " 7.94d. ° 5.66d. 
Mid pland, New York... 28.15c. 20.40c. 12.15c. 10.50c. 
Egypt, rown, Liverpool... 32.55d. 27.75d. 11.27d. 8.70d. 
Peruvian, Ro Good, Liverpool 39.00d. 20.00d. 13.25d. 9.50d. 
Broach, Fine, Liverpool. ------- 20.98d. 12.45d. 7.75d._ 5.40d. 
Tinnevelly, Good, Liverpool.... 21.23d. 12.63d. 7.716, * be. 





*3Estimated,. ~ 
Continental imports for past week Fhave *been*46 ,000}bales. 
The above figures for 1918 show a decrease from last week 
of 119,256 bales, a loss of 68,651 bales from 1917, a decline 
of 918,450 bales from 1916 fand [a [falling off of 2,812,687 
bales from 1915. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


























Closing Quotations for Middling Cotton on— 

Week ending . : 

April 26. Saturday.| Monday.| Tuesday.| Wed’day.|Thursd'’y.| Friday. 
Galveston ....-. 32.00 Holiday {31.00 30.50 29.25 |29.25 
New Orleans ---_/33.00 33.00 33.00 32.00 30.50 30.50 
Mobile--..-.-- 32.50 32.50 32.50 32.50 31.50 131-00 
Savannah --.-- 32.50 32.50 32.50 32.50 32.50 |/HOL. 
Charleston__-_- 32.50 (|32.50 (32.50 (32.50 |32.50 (32.50 
Wil m_...|32.50 32.50 32.50 32.50 32.50 32.50 
Norfolk ....--- 32.50 32.50 32.50 32.50 32.50 |32.50 
Baltimore ----- 31.00 31.00 31.50 31.50 31.00 30.00 
Philadelphia --_|31.00 30.70 30.65 29.65 27.80 28.40 
Augusta .....-. 32.50 32.00 31.50 31.75 31.25 31.00 
Memphis - ...-- 33.50 33.50 33.50 33.00 32.00 | mba 

I a ak Sp. A Holiday |29.85 28.85 28.85 (28.85 

ouston._....- 30.65 Holiday |30.65 29.65 28.15 '28.40 
Little Rock----_'33.25 33.25 3.25 33.25 32.25 32.25 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 












































Movement to April 26 1918. Movement te April 27 1917. 
Towns. Recetpis. Shtp- | Stocks Ship- | Stocks 
ments.| Apr. menis.| Apr. 
Week.| 26. Week.| 27. 
Ala., Eufaula_- 83) 2,745 <ee 
Montgomery - 159, 6,493 962) 25,110 
BS. wscvews 65, §& 607) 231; 4,145 
Ark., Helena_- 2,018) 8,000 957; 17,500 
Little Rock-_- 8,181) 34,744 3,783; 28,556 
Pine Bluff... 6,000) 47,500) 4,460 36,352 
Ga., Albany. -- aE 666) 6 1,574 
Athens _._._- 2,832) 28,908 19,061 
Atlanta. -.--- 4,742| 43,691 73,775 
Augusta .._.- 5,352 125,394 91,279 
Columbus. - -- 200) 8,000 14,287 
Macon .....-. 1,246, 23,352 16,427 
Rome .__---- ”__.| 10,665 6,727 
La., Shreveport 2,775, 30,008 13,173 
Miss.,Columbus 73| 884 47 
Clarksdale *_- 1,182; 30,800) 17,470 
Greenwood. _- 2,473) 35,662 22,000 
Meridian _--- 798) 9,2 5,423 
Natchez -..-- ----| 5,874 8,478 
Vicksburg_-- -- 1,169, 5,83 2,839 
Yazoo City_- 1,428) 13,572 4,753 
Mo., St. Louis- 18,570) 16,518 32,343 
N.C.,Gr’nsboro 00; 11,000) 6,545 
Raleigh.....- OLE 275) 
O., Cincinnati_ 4,657, 18,012 18,450 
Okla., Ardmore sila 1,511 
Chickasha --_- 2,147; 4,283 3,035 
Rd die aenial 388; 4,133 2,828 
Oklahoma --- 959) 3, 1,147 
8.C.,Greenville 5,114) 24,000) 25,724 
Greenwood. -_- 3 5,17. 4,987 
Tenn.,Memphis 36,196 367 ,242 13,723 
Nashville ___- 7; 1,188 51 
Tex., Abilene_ - ee 1,517 
Brenham --.-_- 799 2,228 
Clarksville - - - 578; 3,870 1,989 
Dallas._....- 1,2 13,000 5,442 
Honey Grove- 4 1,506, 6,100) 973 
Houston - -.-- 12,213)1,845,375; 20,632,186,421 109,859 
nee 200) 103,4 235) 14,800 5,569 
San Antonio-- ----| 30,141 15, 11 168 




















Total, 41 towns 90,470'7,028,833 133,494 1154082 66,186'7,464,729 164,600 957,090 


* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have de- 
creased during the week 43,024 bales and are to-night 196,992 
bales more than at the same time last year. The receipts at 
- towns have been 24,284 bales more than the same week 

st year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 











—1917-18—— —1916—-17—— 

April 26. Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
RN 8 ccawascnioweswnes 18,570 887,488 616,755 4@854,627 
Via Mounds, &c____.---------- 1,715 348,924 7,830 237,196 
Via Rock Isiand_-------_--_-_- 1,226 10,986 Pia 5,827 
2 en eee eee 3,075 77,402 1,790 102,178 
Via Cincinnati. ................ 610 34,69 60,837 
Via Virginia points_..........-- 3,682 182,303 9.686 279,033 
Via other routes, &c_..-....-.-- 12,758 570,985 12,413 658,243 
Total gross overland ___...--_- 41,636 2,112,779 48,554 2,197,941 

Deduct Shi a 

Overland to N. Y., Boston, &c.. 2,423 289,516 10,173 203,915 
Between interior towns__._...-. 1,998 84,523 2,748 :739 
Inland, &c., from South.._-.._- 19,452 721,672 10,710 328,869 
Total to be deducted__..____- 23,873 1,095,711 23,631 670,523 





Leaving total net overland*__..17,763 1,017,068 


* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 17,763 bales, against 24,923 bales for the week last 
ear, and that for the season to date the egate net over- 
nd exhibits a decrease from a year ago of 510,450 bales. 


24,923 1,527,518 











——1917-18———-. ———-1916-17-—— 

In Sight and Spinners’ Since Since 

Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at porte to April 26.-.- 62,068 5,157,182 66,817 6,118, 
Net pnd nod to April 26----..-- 17,763 1,017,068 24,923 Or ais 
Southern consump’n to Apr. 26.a 86,000 3,160, ,000 3,146,000 
Totel marieetet....... --cnccae 165,831 9,334,250 181,740 10,791,764 
Interior stocks in excess_.__.-.-- *43 ,024 799,590 *38,414 603 356 
Came into sight during week_.122,807  -______ fae 
Total in sight April 26........ -..--- 1D TER NO casess 11,395,120 





North’n spinn’s’ takings to 4 pr.26 61,470 1,741,389 60,979 2,553,450 


* Decrease during week. a These figures are consumption; takings not 
available. 


Movement into sight in previous years: 





Week—} oales. Since Aug. 1— Bales. 
1916—April 28............ 168,102 | 1915-16—April 28....... 10,775,475 
1915—April Feehan: 203,777 |1914-15—April 30_-._. 2 13,841,071 
| a epee 112,815}1913-14—May 1-....___. 13, t 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate the 
prevalence of fairly favorable weather during the week. 
Texas advices are to the effect that beneficial precipitation 
has occurred in nearly all sections but that cold weather 
has retarded germination and growth. Mobile reports that 
less cotton was killed than reported and replanting is about 
finished. 


Galveston, Tex.—Beneficial precipitation occurred in nearly 
all sections but was not needed in northeastern and central 
portions. Recent cold weather has retarded growth and 
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rapid germination of seed. Some replanting necessary, due 
to frosts and excessive precipitation. In the southwestern 
district the plant is up to a stand and is doing nicely. Rain 
has fallen on three days during the week to the extent of two 
inches and fifty-seven hundredths. Average thermometer 
65, highest 78, lowest 52. 


Abilene, Tex.—It has been dry all the week. The ther- 
mometer has averaged 67, the highest being 92 and the 
lowest 42. 

Brenham, Tezx.—We have had rain on one day of the past 
week, the rainfall being eighty hundredths of aninch. The 
thermometer has averaged 66, ranging from 46 to 86. 

Brownsville, Tex.—It has been dry all the week. Average 
thermometer 74, highest 90, lowest 58. 

Cuero, Tez.—We have had rain on one day the past week, 
the rainfall being fifty-four hundredths of an inch. The 
thermometer has averaged 66, the highest being 88 and the 
lowest 44. 

Dallas, Tex.—We have had rain on one day of the past 
week, the rainfall being sixteen hundredths of aninch. The 
thermometer has averaged 62, ranging from 40 to 84. 

Fort Worth, Tex.—Rain has fallen lightly on one day during 
the week, to the extent of sixteen hundredths of an inch. 
Minimum thermometer 40, maximum 86, mean 63. 

Henrietta, Ter.—We have had no rain the past week. The 
thermometer has averaged 61, the highest being 86 and the 
lowest 36. 

Huntsville, Texz.—We have had rain on one day of the past 
week, the rainfall being one inch. The thermometer has 
averaged 61, ranging from 38 to 84. 

Kerrville, Ter.—Dry all the week. Average thermometer 
62, highest 86, lowest 38. 

Lampassas, Tex.—There has been rain on one day during 
the week, the precipitation reaching three hundredths of an 
inch. The thermometer has averaged 64, the highest being 
88 and the lowest 40. 

Longview, Tez.—Rain has fallen on one day during the 
week, the precipitation reaching eighty-eight hundredths of 
an inch. The thermometer has averaged 57, ranging from 
30 to 84. 

Luling, Tez.—We have had rain on one day during the 
week, to the extent of one inch and five hundredths. Aver- 
age thermometer 68, highest 90, lowest 46. 


Nacogdoches, Tex.—The week’s rainfall has been one inch 
and four hundredths on one day. The thermometer has 
averaged 60, ranging from 38 to 82. 

Palestine, Tez.—It has rained on one day of the week, the 
rainfall reaching fifty-six hundredths of an inch. Minimum 
thermometer 42, maximum 80, mean 61. 

Paris, Tex.—It has rained on one day of the week, the rain- 
fall reaching one inch and eight hundredths. The ther- 
mometer has averaged 59, ranging from 36 to 82. 

San Antonio, Tex.—It has rained on one day of the week, 
the rainfall reaching sixty-two hundredths of an inch. 
Minimum thermometer 50, highest 86, average 68. 

Taylor, Tex.—It has rained on two days of the week, the 
precipitation being seventy-five hundredths of an inch. 
Minimum thermometer 44. 

Ardmore, Okla.—Rain has fallen on one day during the 
week, the precipitation reaching seven hundredths of an inch. 
The thermometer has averaged 61, ranging from 35 to 87. 

Muskogee, Okla.—We have had.rain on four days during 
the week, the rainfall being thirty-six hundredths of an inch. 
The thermometer has ranged from 32 to 80, averaging 56. 

Oklahoma City, Okla.—Dry all the week. Minimum ther- 
mometer 35, maximum 80, mean 58. 

Brinkley, Ark.—The week’s rainfall has been ninety-two 
hundredths of an inch, on one day. The thermometer has 
averaged 62, ranging from 40 to 85. 

Eldorado, Ark.—There has been rain on one day during the 
week, the rainfall being twenty hundredths of aninch. The 
thermometer has ranged from 38 to 85, averaging 61. 

Little Rock, Ark.—We have had rain on one day during the 
week, to the extent of twenty-one hundredths of an inch. 
Average thermometer 60, highest 80, lowest 40. 

Alezandria, La.—It has rained on three days of the week, 
the rainfall reaching seventy-eight hundredths of an inch. 
The thermometer has averaged 63, ranging from 42 to 84. 

New Orleans, La.—It has rained on three days of the week, 
the precipitation being two inches and ten hunrdedths. 
Average thermometer 66. 

Shreveport, La.—We have had rain on two days of the week, 
the rainfall reaching fifty-three hundredths of aninch. The 
thermometer has averaged 62, ranging from 40 to 84. 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching twelve hundredths of an inch. Mini- 
mum thermometer 42, maximum 82, mean 62. : 

Greenville, Miss.—We have had rain on one day of the past 
week, the rainfall being forty-nine hundredths of an inch. 
The thermometer has averaged 63, ranging from 43 to 83. 

Vicksburg, Miss.—The week’s rainfall has been twelve 
hundredths of an inch on two days. Average thermometer 
63, highest 82, lowest 44. 

Mobile, Ala.—Weather more favorable. Less cotton 
killed than reported and replanting uplands about finished. 
It has rained on three days of the week, the rainfall reaching 
eighty-two hundredths of an inch. The thermometer has 

eraged 67, the highest being 79 and the lowest 51. 





= =— 3 
M yan gg & Ala.—We have had rain on two days ofjthe 
past week, the rainfall being ninety-one handeedibe of an 
pee i thermometer has averaged 64, ranging from 

Selma, Ala.—There has been rain on two days the past 
week, to the extent of fifteen hundredths of an inch. he 
thermometer has ranged from 45 to 80, averaging 64. 

Madison, Fla.—We have had rain on two days a the 
week, the rainfall reaching one inch and eighty-eight hun- 
dredths. Minimum thermometer 46, maximum 88, mean 67. 

Tallahassee, Flan—We have had rain on one day the past 
week, the rainfall being eighty-six hundredths of an inch. 
The thermometer has averaged 66, the highest being 82 and 
the lowest 49. 

Atlanta, Ga.—We have had rain on three days of the past 
week, the rainfall being one inch and fifty-five hundredths. 
The thermometer has averaged 65, ranging from 43 to 78. 

Augusta, Ga.—We have had rain on three days during the 
week, the rainfall reaching two inches and sixty-three hun- 
dredths. The thermometer has ranged from 50 to 82, 
averaging 66. 

Savannah, Ga.—Rain has fallen on two days of the week, 
to the extent of twenty-four hundredths of an ineh. Mini- 
mum thermometer 51, highest 82, average 69. 

Charleston, S. C.—We have had rain on four days of the 
week, the rainfall reaching eighty-six hundredths of an ineh. 
ee has averaged 75, highest being 83 and lew- 
est 66. 

Spartanburg, S. C.—We have had rain on three days of the 
past week, the rainfall being one inch and seventy-five hun- 
dredths. The thermometer has averaged 64, ranging from 
44 to 84. 

Charlotte, N. C.—There has been rain on three days during 
the week, to the extent of three inches and three hundredths. 
The thermometer has ranged from 42 to 80, averaging 61. 

Memphis, Tenn.—We have had rain on three days during 
the week, to the extent of two inches and forty-eight hun- 
dredths. Average thermometer 61, highest 77, lowest 42. 
Weather has been too cool. Some replanting of eotton 
necessary. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

April 26 1918. April 27 1917. 
Feet. Feet. 


New Orleans_.....---- Above zero of gauge. 11.0 18. 
ES eee Above zero of g auge-_ 25.1 27. 
Nashville_........-.-- Above zero of gauge. 18.6 9.6 
Shreveport .........-- Above zero of gauge-_ 16.9 6. 
EL ann nactinciraen Above zero of gauge_ 31.7 44. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1917-18. 1916-17. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply April 19.-..---- AAT BGR. cineca 4,598,300} -.-.-. 
Vietene Gene BOB. bonvccness}| -cncuns 2,814,776, -.-_.. 3,198,251 
American in sight to April 26---| 122,807|10,133,840| 143,326,11,395,120 
Bombay receipts to April 25__--| 060,000) 1,390,000, 103,000] 2,101,000 
Other India ship’ts to April 25-_- 62,000 70,000) 3,000} 202,000 
Alexandria receipts to April 24-| 625,000} 748,000 6,000} 652,000 
Other supply to April 24 *___-- 63,000 156,000) 8,000 151,000 
FN supply ee ccipinn delet 4,710,155 ESSER AAS 6.008 006 17,699,371 
educt— 
Visible supply April 26...-.---- 4,378,092| 4,378,092 4,446,743) 4,446,743 
Total takings to April 26 a._-.-- 332,063) 10,934,524) 414,883)13,252,628 





Of which American....--.-- 249.063| 8,564,524 289,883 10,341,628 
Of which other. .........--- 83,000) 2,370,000 125,000! 2,911,000 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total includes the estimated consumption by Southern mills 
3,160,000 bales in 1917-18 and 3,146,000 bales in 1916-17—-takings nof 
being available—and the aggregate amounts taken by Northern and 
foreign spinners, 7,774,524 bales in 1917-18 and 10,106,628 bales in 
1916-17. of which 5,404,524 bales and 7,195,628 bales American. 

stima ; 





RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not inélude overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


























Week Recetpts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
end'@ 
1918. ; 1917. ; 1916. 1918. 1917. ; 1916. 1918. ¢ 1917. , 1916. 
Mar 
8__|109,187 65,068 94,383 1,168,932 1,126,179.1,128,562) 82,191) 49,519) 59,676 
15_._\104,363) 74,958 91,252 1,272,797 1,110,691,1,100,044,108,228) 59,470 62,734 
22__| 93.749 80,970101,806 1,277,931 1,088,650 1,090,378) 98,883) 58,929) 92,140 
29__| 76,620 83,041 109,963 1,283,596 1,064,801'1,082,644, 82,285) 59,192)102,229 
April } 
5_-| 74,681, 75,372 93,455 1,270,758 1,061,258 1,060,178) 61,843, 61,843) 80,989 
12__| 71,337 64,264 102,550 1,238,522 1,026,1131,013,861) 39,101) 29,119 56,233 
19__| 53,313) 71,799:113,603'1,197,106 995,504 966,013) 11,897) 41,190) 65,755 
26__| 62,068 66,817) 99,812:1,154,082) 957,090, 909,613! 19,044] 28,403) 43,412 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 5,956,772 bales; in 
1916-17 were 6,721,702 bales, and in 1915-16 were 6,641,299 
bales. 2.—That although the receipts at the outports the 
past week were 62,068 bales, the actual movement from 
plantations was 19,044 bales, the balance being taken from 
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stocks at interior towns. Last year receipts from the plan- 
tations for the week were 28,403 bales and for 1916 they 
were 43,412 bales. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for February and for the 
eight months ended Feb. 28 1918, and for purposes of com- 
parison, like figures for the corresponding periods of the 
previous year are also presented: 





Manufactures Month ending Feb. 28.\8 Mos. ending Feb. 28. 
0, 








f 
Cotton Exported. 1918. 1917. 1917-18. 1916-17. 
ree yards) 43,461 ,320/51,897 ,308| 504,489 ,890|453,117,840 
oe re value] $6,889 ,667|$5,613,365| $70,697 ,452|$45,013,010 


Wearing apparel, knit goods__value| 1,014,024 
Wearing apparel, all other__- value 


996,365, 10,587,563) 13,510,914 
8,622,813 

















Waste cotton, &c...-.-.---- value} 490,684) 390,746 7.679,933| 4,094,270 
bare wa bocnaccocncess value} 502,431 366,007| 5,134,967) 3,415,064 
BEB CURIE 2 22 occ cnccccosss value} 1,526,837} 1,523,766; 13,889,967; 14,638,796 

Total manufactures of_____ value!$11178,569/$9,821,400 $11 506 1,743/$89 294,867 





BOMBAY COTTON MOVEMENT .—tThe receipts of 
India cotton at Bombay for the week ending April 4 and for 
the season from Aug. 1 for three years have been as follows: 




















1917-18. 1916-17. 1915-16. 
April 4. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ak 47,0001 1212,000) 80,00011,815,000! 85,000!2,456,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending April 3 and for the corresponding week 
of the two previous years: 



































Alezandria, Egypt, 1917-18. 1916-17. 1915-16. 
April 3. 
Receipts (cantars)— 
This week___._____---- 127,311 56,323 25,174 
Bince Aug. 1___-------- 5,257,730 4,747,714 4,487,116 
Since | Since | Since 
Exports (bales)— Week.| Aug. 1. Week.| Aug. 1.|| Week.' Aug. 1. 
To Liverpool __-------- -..~-|151,068 .-.-!172,626' 5,718 187,276 
To Manchester, &c____- 19,766 181,319|| 5,422 115,528 | ---_- 118,803 
To Continent and India_| —--_-__ 415)| ~---| 97,987); 9,423 150,895 
To America -___.-.---- 16,220) 38,763) eed 105,215, 2,510 182,583 
Total exports__._.--- 35,986 435,565)! 5,422 491,086 |17,651 639,557 





The statement shows that the receipts for the week ending 
April 3 were 127,311 cantars and the foreign shipments 
were 35,986 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
very stiong. All spinnings are scarce and the British Gov- 
ernment is still purchasing cloth. We give prices for to- 
day below and leave those for previous weeks of this and 
last year for comparison: 





























1918. 1917. 
8 lbs. Shirt- \Cot'’n 8 lbs. Shirt- |Cot'n 
32s Cop ings Common | Mid. 32s Cop ings, Common | Mid, 
‘wist. to finest Up's. Twist. to finest. Up's. 
Mar} 4. d. js. d. 8. d.| d. | d. d. js. d. 8. d.| d. 

8 |40 @ 40% /|18 44@26 9 (23.59/115% @ 16%/9 4%@120 /|11.94 
15 j41 @ 43 (18 4%@26 9 \23.63 15% @ 17 |9 & @12 14%4/12.08 
22 41% @ 44118 4%@26 9 (24.10/16 @ 17%/|9 & @12 1%/|12.47 

Pp 41% @ 44)18 44%@26 9 (24.32)16% @ 18 |9 4 @12 4%/12.77 
pr. 

5 142% @ 45%|19 10% @28 1% /24.95116% @ 18 |9 4 @12 4% 12.69 
12 |44 @ 464/20 0%@286 (24.83/16% @ 18 |9 9 @130 /13.08 
19 |433% @ 46 |21 6 @286 (22.79116% @ 18 |9 4%4%@12 7%/12.26 
26 144% @ 464122 0 @290 (21.98116% @ 18 9 44% @12 7% 12.88 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 5. April 12. April 19. April 26. 
20,000 P9,000 P116.006 750.000 


se ue. gala. | waathne 
I 
Sales, American..........____- 10,000 13,000 7,000 7,000 
I nee es = dee a ed 
|“ (2o 2a eis 60,000 3,000 81,000 70,000 
,. RS pela rear es 467,000 463,000 417,000 386,000 
Of which American__________ 290, 277,000 246,000 216,000 
wy im of the week______- 64 78,000 33,000 36,000 
O which American_._....._- 46 ,000 49,000 26,000 16,000 
P&C I ee 129,000 124,000 106,000 --. -.-. 
Of which American__._______ 000 51,000 ee = s eae 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Sot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, 
12:15 { Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
re te 23.01 23.01 22.61 22.17 21.98 
Uplands 23.53 23.53 23.13 22.69 22.50 
Sales ..... LIDAY 3,000 3,000 4,000 4,000 4,000 
Futures. Steady ([Irreg.4 pts. Easy Weak Steady at 
Market { 18@32 pts.jdec. to 4/6@11 pts. |79@99 pts.| 41@50 
opened advance pts. adv. decline. decline. pts. dec 
| Firm Quiet Quiet /Barely s’dy| Steady at 
@80 pts./15@34 pts.|10@41 pts./84@99 pts./1 pt. adv.to 
Market { adv. on adv. on dec. on dec.on (6 pts. dec. 
closed new, new, new, new, on new, 31 
22 pts. 20 pts. 40 pts. 84 pts. (pts. adv.on 
on old. on old. on old. on old. old. 








—— 


The prices of futures at Liverpool for each day are gi 


iven 
below. Prices are on the basis of middling upland for 
new contract and middling upland for old eontract, unless 
otherwise stated. 











Sat. Mon. | Tues. | Wed. Thurs. | Fri. 
rr 124%} 12%\ 12%) 4 2%; 4 2 4 2 4 112 4 
to } 12%) 12% 4 
April 26. pp. m./p. m.ip. mfp. ao TRG mp. a’ m.p. mp. m. 
d d. . > d. d. d. ° 


a 
a 


New Contracts.| d. | d. d 
pril J 
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BREADSTUFFS. 
Friday Night, April 26 1918. 

Flour has continued quiet. Wheat flour, as well as corn 
meal and other substitutes, meanwhile are very plentiful. 
The receipts are large and buyers are said to be well supplied. 
On the 23d inst., for instance, the receipts at New York for 
domestic use were about 1,300 barrels and 22,300 sacks of 
flour, not to mention nearly 8,000 barrels of corn meal. In 
other words, the pendulum has swung to the opposite ex- 
treme. From having too little, the market is now having 
rather too much, at least comparatively speaking. The 
big supply of substitutes is due to the fact that during the 
winter very heavy purchases were made when the Food Com- 
mission made their use compulsory. The big flour receipts 
mean that the railroad situation is improving. In fact, 
stocks here of flour and substitutes are the largest for many 
months past. It is true that new offerings of flour are on 
only a moderate scale, but that fact matters little at the 
moment. Mill agents are beginning to find it more easy to 
get cars. Buyers no longer purchase regardless of price. 
They are beginning to think twice before paying anything 
that is asked. They are scrutinizing quotations more 
closely. Before long the available supply of flour, however, 
may be largely absorbed. This may lead toa better tradein 
substitutes, which just now are less favored. American flour 
stocks on April 1 were 1,065,000 barrels, as against 2,614,000 
barrels last year. The increase in March was 84,000 barrels. 

Wheat has naturally continued firm, owing to the very 
general scarcity. The receipts have been light and the 
visible supply in the United States last week decreased 266,- 
000 bushels, leaving a total of only 3,199,000 bushels, against 
38,254,000 a year ago. The Canadian visible supply is only 
7,768,000 bushels, against 30,853,000 a year ago. Accord- 
ing to some of the newspapers, the seizure of the wheat crop 
in this country held by farmers will begin by May 15. The 
Government will pay $2 20 per bushel, and seizures will con- 
tinue, it is averred, until all the crop has been put on the 
market except the quantity needed for personal and seed 
use of the farmers. The holding back of wheat in this 
country by farmers has caused sharp comment. Mean- 
while the crop in this country needs warmer weather. In 
Argentina the weather has been good and plowing is making 
progress. The movement of wheat from the interior of 
that country continues to be liberal, and offerings are 
large at gradually declining prices. At the same time, 
however, exporters have been buying pretty freely. The 
available supply of ocean tonnage there is fair and 
is slowly increasing. In Canada prospects are very promis- 
ing as the weather there has been on the whole very favorable. 
A good increase in the acreage is expected. Some reports 
say it will be fully 20%. In India recent rains in the Punjab 
greatly benefited the crop, and the yield of wheat is expected 
to exceed the average which is about 10.8 bushels per acre. 
The wheat acreage has been officially reported for all India 
as 1,500,000 acres larger than that of last year. There has 
been some complaints of drought there, but on the whole 
conditions are satisfactory. In the United Kingdom the 
weather has been generally good for spring sowing, and it is 
making progress. The indications point to an increase 
in the acreage of about 1,000,000 acres. In North Africa 
prospects are generally favorable after good rains in 
Morocco and Algeria, but more rain is needed. Russia 
on the other hand reports the weather generally bad for 
sowing and many reports indicate a large uction in 
the acreage. The outlook for the crops generally there 
is unfavorable. In France the condition of the winter 
crops is officially reported as much better than a year ago. 
The weather has been generally good for spring sowing, 
and it is making rapid progress. The French acreage, 
moreover, will be larger. In Australia rains have 
had a favorable effect, and though stocks t are large, it 
looks as though there would be very little reduction in the 
spring wheat acreage. In Italy prospects are generally 
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favorable. Spain has had abundant and beneficial rains 
and snow, but in some —_ of that country the condition 
of the plant is poor. Scandinavian countries the crop 
outlook is better, but native supplies are small. On the 
Pacific Coast icultural conditions are satisfactory. 
Moderate quantities of Australian wheat are arriving there. 
The — for export and carry over in the United States 
on April 1 is estimated the Chicago “Trade Bulletin” 
at 64,000,000 bushels. This was somewhat larger than 
many had supposed it to be. 


DAILY OLOSING PRICES OF WHEAT IN NEW YORE. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WE. BOs ihc bcd ctwnsns cts.226 226 226 226 226 226 
TOR, 5 ercicccdérencen bean 229 229 229 # «229 


Indian corn advanced on cold weather and indications of 
@ smaller crop movement. At the same time the market 
has been oversold. The receipts, it is predicted, will be mod- 
erate until farmers have finished planting the new crop. 
Country offerings have been light. Western cash markets 
have been ratherfirmer. Even low-grade is said to have been 
in better demand. Industrial concerns have been good buy- 
ers, although against one of them there has been an embargo 
on shipments. Reports that Argentine corn was offered at 
$1 40 at New York had little effect. Many think that Ar- 
gentine corn shippers will not be able to get ocean tonnage in 
any large amount. Still, there are reports that the ocean 
tonnage situation in Argentina is improving. In that coun- 
try the gathering of the crop is making rapid progress and the 
favorable prospects are maintained. The visible supply last 
week decreased 101,000 bush. in this country, but the total 
is still 17,258,000 bush., against 9,506,000 bush. a year ago. 
Somewhat warmer weather at the South and Southwest 
has caused a certain amount of selling of late, but offerings 
on the whole have been rather moderate. One report is 
that 85% of plo for corn in Illinois is finished and that 
with favorable weather planting will begin next week. The 
belt generally needs warmer weather. Some scarcity of 
seed is complained of. Distillers are buying up the low Fiche 
itissaid. To-day prices advanced and they are much higher 
for the week. It was a half holiday at the Exchange owing 


to Liberty Loan Day. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Mon. Tues. Wed. Thurs. F ri. 
No. 3 yellow..--.-.---.---.- cts.160 160 165 167 170 172 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
June delivery in elevator (new 


OEE ae cts._146% 148 150% 
July delivery in elevator (new 
contract) 


AE aoe Se 145% 147% 149% 149% 150% 153% 

Oats advanced somewhat, partly owing to exporters’ 
buying and rather unfavorable weather. It has been too 
cold over the larger surplus States. Higher temperatures 
in fact are everywhere needed. The seaboard been 
buying cash oats at Chicago and 114% cents over May has 
been paid. Premiums in the sample market have been 
well sustained. No. 3 white has been 4% to 5 cents over 
May, or even at times a shade better. A smaller crop 
movement is expected. Country notices of consignments 
are smaller. Yet many believe that ultimately prices must 
decline as the crop prospects improve. In Argentina there 
is only a moderate demand and holders are offering freely. 
In this country the dominant factors have been cold weather, 
fears of frost, less disposition to sell and as already intimated 
a European demand. The visible supply increased for the 
week it is true 1,118,000 bushels in this country as against 
a decrease in the same week last year of 1,431,000 bushels. 
But even so the total in the Uni States is only 21,388,000 
bushels, against 33,769,000 a year ago. In Canada the 
total is 10,386,000 bushels, against 15,774,000 at this 
time last year. The short interest at Chicago and else- 
where it is believed to have been latterly increased. To- 
coy, prises advanced. They show a moderate rise for the 
week. 


DAILY CLOSING PRICES OF OATS IN NEW YORE. 
Sat. Mon. Tues. Wed. Thurs. 
Standards _.-__cts.9614-97% 97-98 97%-98% 97-98 


Fri. 
96 4-974 9614-97 
No. 2 white------ 964-9734 97-98 9734-9834 97-98 964-97)4 9614-97 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Frt. 
June delivery in elevator new 


ee On ae 80% 80% 81% 81% ---- 81% 
eva ew 
lll. areal ae RO 734% 73% 74% 74% 74K 74% 
The following are closing quotations: 
FLOUR. 
tories PE SS Mae UE: $10 75@$11 25| Tapioca flour_---------. 10@10c. 
BN hc cen piaisten 10 85@ 11 15| Hominy (100-lb. cope -ees 66 
ERS RE SA 10 90@ 11 25) Yellow granulated_-_--.---.-- 485 
) 4 eee 12 90@ 14 00) Barley goods—Portage barley: 
Corn goods, all sacks 100 Ibs. Th Rinidadininawnmeee ae $9 25 
en tindconiepeinane $5 40 Ee eo F eee 8 90 
EE indo wna ame ewewns 4 80 Nos. 2-0 and 3-0--.----- 9 25@9 40 
RS = EEN 5 65 Ss Seren eeiascderntadh 9 55 
Corn starch. ------ per lb. 7@7 Ke. Coarse, Nos. 2,3 and 4.... 655 
Rive flour, spot and to Oats good—Carload, spot de- 
RS cian > ated per lb. 10@10\c. BOE scccnacatecenbonnee 10 75 
GRAIN. 
Wheat— ats— 
Th aod cataded $226 | Standard_........-- 964 @97 14 
No. 1 REE 2 29 Os fe UO ki cceccan 96% p+ 1 
No. 1 Northern. --------- 2 28 No. 3 white ...----- 96 % @97 
Corn— mk. white -------- ---- @--.. 
ee, SE nce kcecaness cnca arley— 
No. 2 yellow ------------ ---- Feeding --~--------- $1 mest 65 
No, 3 yellow ----.---- 1 72@173|_ Malting.-.--.------ 170@ 1 85 
No. 4 yellow ------------ 1 60 ye— 
Argentine. -.-.------------ nom. MIE wccaeveeaustunee 2 60 





_ The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 




































Recetpis at—{ Flour | Wheat. | Corn. 
é h. 56 lbs 
Chicago - - ..- 48, »266, 
Minneapolis - 2, 
Duluth_--_-.- 34,000; -....... 
Milwaukee... _ 120, 
Toledo--....- 27,000 
Detroit... _... 83, 
Cleveland... - 32,000) 
St. Louis... 735, 
sie abtiel 775, 53) 
Kansas City- 4 
maha ---...- 106 1,168, 634 
Total wk. ‘1 323,000} 1,180, 6,093, 7,262,000) 
Same wk. ’1 433,000} 5,131,000} 3,176,000) 5,191, 1 
Same wk. °1 336,000} 6,394, 3,591, 4,196, 1,204 
Since Aug.1 
1917-18 _-_ __|/12,271,000!148 348 ,000|187 ,238 ,000/260,968 ,000/45,462, 1,715,000 
1916-17 ___ _|14,393,000/299,499, 165,400, 217,937 ,000/74,032, 19,136,000 
1915-16__ - -|15,759 ,000}436 ,050 ,000!179,782, 154,434 ,000196,735, :002 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Apr. 20 1918 follow: 





Recetpts at— 





New York... 
Philadelphia - 
Baltimore --- 
N’port News. 
New Orleans* 
Montreal - - .- 











Total wk. °18 
Since Jan.1’18 


Week 1917-_- 
Since Jan.1'17 


412,000 a 
10,050,000} 8,006, 


3,016, 180, 
29,863,000) 2,968, 
4,266,000} 1,149,000 234,000 


2,566,000 257, 
6,527,000! 64,229,000! 27,667,000! 34,176,000! 6,426,000 3,785,000 


* Receipts do not include grain passing through New Orleans for foreign port® 
on through bills of lading. 


405,000 58,000 
8,038,000 2,125,000 








* 
on 
= 














The exports from the several seaboard ports for the week 
ending Apr. 20 are shown in the annexed statement: 





























Wheat. Corn. Flour. Oats. Rye. | Barleg-'| Peas. 

Bushels. | Bushels. | Barrels.) Bushels. |Bushels. Bushels. Bushels, 

New York.-._...-.- 140,612| 440,731| 28,284) 175,310] _...-- 113,923; 43,806 
ES ISS RGAE, gees ts as 8, CR Pe ee ate 
Baltimore - -__..-- 17,327) 98,925} .....- 361,724) 42,906) 9,926) _..._- 
po Peet eee Fee ee TOO MON on ccnnd ounnke | epee 
Total week__.-- 157,939} 519,656) 28,284!1,683,453] 42,906|/123,849 43,806 
Week 1917_____-- 3,086,638! 808,306! 95,883} 495,000] 52,000\273,892 54,692 





The destination of these exports for the week and since 
July 1 1917 is as below: 


























¢ Flour. Wheat. Corn. 
Exports for Week, 
and Since Week Since Week Since Week Since 
July 1 to— Apr.20} July 1 Apr. 20 July 1 Apr. 20 July 1 
1918. 1917 1918. 1917. 1918. 1917. 
Barrels.| Barrels. Bushels. Bushels Bushels Bushels. 
United Kingdom-| 28,284) 1,955,011 140,612) 23,443,780) 440,731] 7,898,078 
CORRES 2. cncunel atened 2,594,875 17,327| 26,201,062 78,925| 4,723,006 
So. & Cent. Amer.}| _....- SEE, 0 .deiwseaad ST nmeisents 447 A436 
ce ee ee 355,486 ae: 0: eden EL ‘euueanal 170,055 
Brit.No.Am.Cols.| ...--- DL avnnnnsel ciemianedh: seiawhi ene 
Other Countries__| ..-.--- 8 gps a TSS 6,184 
bed . «amatnne a 28,284] 5,212,461 157,939; 49,705,068, 519,656/13,244,750 
Total 1916-17____! 95,883!10,792,637! 3,068,638 206,908,603! 808,306)43 382,230 











The world’s shipments of wheat and corn for the week 
ending Apr. 20 1918 and since July 1 1917 and 1916 are 
shown in the following: 



































Wheat. Corn. 

Exports. 1917-18. a1916-17. 1917-18. a1916-17. 

Week Since Since Week Since Since 

April 20.| July 1. July 1. | April20.| July 1. July 1. 

Bushels. Bushels. | Bushels. Bushels. Bushels. Bushels. 
North Amer*| 4,222,000|223,381 ,000275,555,000| 1,170,000) 24,259,000) 42,802,000 
OE ERE. Gh ono | ac wan GREE sapeccucl sceuncegel see 
Danube. ___| 4.020.000) 31,668,000) 56,340,000 271,000! 16,827,000) 92,534,000 
Australia_..| 560,000) 34,051,000) 25,064,000, _-.-..-.|  ----..--] -----.-- 
pag 210,000] 12,822,000] 26,492,000, -..... -| --....-] ---....- 
Oth. countr’ 72,000} 2,752,000, 3,008,000 98,000) 3,143,000] 4,848,000 
Total ....| 9,084,0001304,674,000/402,811,000 1,539,000| 44,229,0001140,184,000 





* North America.—The Canadian Government has officially prohibited the 


issuance of bot.. manifests and exports until after ten days. 
during the continuance of the war. a Revised 


This is effective 


The quantity of wheat and corn afloat for Europe on dates 




















mentioned was as follows: 
Wheat. Corn. 
Untiej Untted 

Kingdom. | Continent. Total. Ktngkm. ConttLens. | Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
April 20 1918_.| Not availiable 
April 13 1918_.| Not availjbale 
April 21 1917__| Not availjable 
Aprll 33 1016..5 cc-cceca! cocceece OR ORO .dcceckese "i aeicieas 9,784,009 








The visible su 
granary at prince 


1 
ipal. 


of grain, comprising the stocks in 
points of accumulation at lake and 


seaboard ports Apr. 20 1918 was as follows: 
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GRAIN STOCKS. 
Wheat. 





Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 

/ | See 69,000 499 ,000 914,000 98,000 666,000 
Sone kp aaken eo 4, 217,000 1,000,000 6,000 1,000 
Philadelphia ......------- 396,000 331,000 1,204,000 9,000 71,000 
PT iin tanacakeees 55, 648,000 2,268,000 33,000 2,000 
Newport News......-.--.-- ithe. eee rer ey er 
New Orieans......------- 107 ,000 394,000 1,796,000 -_..-- 1,937,000 
Cc kom nase wwae te 27, ey Fee ne ee pret 8 60 ,000 
ide A bacevnn wows» 881,000 1,112,000 633 ,000 5,000 164,000 
I ad hitn 4 stace ve suena siaia 16,000 164,500 Gaon 36,000 336,000 
Pikakcconchonewckece 124,000 132,000 173,000 0 ee 
CE Gi cine sa menerietihe 781,000 4,915,000 4,707,000 532,000 669,000 
PEGG.» aosnncmames 144,000 1,154,000 1,120,000 76,000 232,000 
Ns iti aah) inniaheh inteenndes ie 229,000 63,000 40,000 1,000 568,000 
PE, oo ceccen ance 2,000 963,000 1,134,000 139,000 1,304,000 
SS inion esomeakk 8,000 689,000 1,426,000 11,000 22,000 
CE ps wiwcun en ias 49,000 3,450,000 1,834,000 ee ae 
PE tii pecnwatiGouns pl 28,000 81,000 19,000 sors aa 7,000 
ae ae 39,000 714,000 258,000 gee 
tah. owiehe ama ,000 1,620,000 1,290,000 22,000 81,000 

Total April 26 1918.__-- 3,199,000 17,258,000 21,388,000 1,022,600 6,920,000 


Total April 13 1918__--_- 3,465,000 17,359,000 20,270,000 1,124,000 6,898,000 

Total April 21 1917--_--- 30,257,000 9,506,000 29,766,000 1,841,000 4,320,000 

Note.—Bonded grain not included ‘above: Oats, _----- New York; total, 
bushels, against 4,003,000 in 1917. and barley, 32,000 in New York, 12,000 Duluth; 
total, 44,000, against 597,000 in 1917. 





Canadian— 
RE iactacccmwsnd od 413,000 49,000 614,000 -_.-..-- 76,000 
Ft. William & Pt. Arthur.. 3,493,000 -..---. é EEA ee 
% RRS Dna nmin eae ha -~ wubb hee 
Afloat and Other Camadian. 1,000,000 - .-.. 1,563,000 -._--.. meee 
Total April 20 1918____- 7,768,000 49,000 10,386,000 --.-.-.-- 76,000 
Total April 13 1918___-_- 8,117,000 44,000 9,347,000 ---.-- 109,000 
Total April 21 1917__--_- 30,853,000 448,000 15,774,000 43,000 206, 
Summary— 
i _..- 3,199,000 17,258,000 21,388,000 1,022,000 692,000 
Canadiam_-_.._.__-- wis oso 7,768,000 49,000 10,386,000 --.---- 76,000 





Total April 20 1918____- 10,967,000 17,307,000 31,774,000 1,022,000 768,00 

Total Apri! 13 1918____. 11,582,000 17,403,000 29,617,000 1,124,000 7,007,00 

Total April 21 1917____. 61,119,000 9,954,000 45,540,000 1,884,000 4,526,00 
RR 


EXPORTS OF BREADSTUFFS, PROVISIONS, COT 
TON AND PETROLEUM.—The exports of these articleso 
d the month of March and the nine months for the 
past three years have been as follows: 


Experis 
fr 
U. 8. 


Quantities C 





1917-18. 1916-17. 


March. 9 Months. 


1915-16. 
March. 9 Months. 





Mareh. 9 Months. 











Wheat _b 
Flour _ bbl 


Wheat *b 
Corn__.bu 


Total b 
a 


1,687 ,538 
2,337 ,823 


32,274,852] 7,884,906)108,435,092 
14,951 ,4 1,011,981) 8,678,86 


12.207,741| 99,556,566, 12,438,8201147,489,971 
7.658.166] 25.279.353| 10.833.771| 49,700,158 


ee en 23,272 ,591)197,190,129 
$ 


s 
65,295 ,279)447,549,385| 43,987,216)/384,886,359) 
11,892 ,226)386,380,777| 43,824,312|273,113,083 
Cotton - __} 50,280,134/539,523,437) 31,988 ,226/454,760,955 
Petrol.,&¢| 28,892,344/213,113,125] 16,739,617|161,955,605 16,272,472]116,085,303 
8,461,39 1,919,017) 11,999,481) 3,150,173{ 71,533,501 


Total val_58,127,016 1595028 1191138,458,488 1286715 483/113 ,134,125'897,811,877 
* Including flour reduced to bushels, 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture for the week ending 
April 23 is as follows: 

ORN.—The planting of corn is somewhat behind the average in the 
Central States, but the soil is in excellent condition and much ground has 
been prepared and is ready for seed, with the approach of more favorable 
weather. Some damage was done by frost to the growing crop in Okla- 
homa and it continued too cool in the lower Mississi p Valley; culti- 
vation was delayed in the last-named region also. 4 e condition of 
corn is good to excellent in Texas, except where too dry in the western por- 
tion, and the warm weather that prevailed in the Southeastern States was 
favorable for germination. 

COTTON .—It was too cold during most of the week for the proper devel- 
opment of cotton in the central and western cotton-growing areas and rains 
delayed work in the fields in most central and eastern cotton States. Very 
little cotton has been planted in Oklahoma and planting was delayed in the 
other northern cotton States, thus making this work inthenorthern area 
later than normal. Early planted cotton was damaged in Texas by cold 
weather and heavy local rains. Planting is under way in the northern 
portion of this State and chopping was begun in the southern counties. 

he cotton crop is in poor condition in Arkansas, where considerable re- 
planting is necessary and where the weather has been unfavorable for this 
work. The plants are comin up in Mississippi, and there is a good stand 
in eastern and southern Sout: arolina, although the crop is backward in 
the northwestern portion of this State. Chopping was begun in southern 
Georgia, but the germination was slow in northwestern counties. The rain- 
fall was ample and well distributed throughout the cotton belt, except in 
western Texas. ‘There were some local areas in the Mississippi Valley and 
in parts of North Carolina and South Carolina where the fall during the 
week was 4 inches or more. 

WINTER WHEAT .—The weather conditions during the week were gen- 
erally favorable for the growth of winter wheat in practically all States 
where the crop is grown extensively. Some damage is reported from winter- 
killing in the western Lake region, and the growth was retarded in the North 
Pacific States, but the scand in the latter section is generally good and the 
crop in a satisfactory condicion. Winter wheat improved during the week 
in South Dakota and Nepraska, and is now generally good to excellent in 
Oklahoma. The crop is stooling satisfactorily in Kansas, and soaking rains 
in central and eastern portions and sufficient moisture in the western part 
of the State were highly beneficial. The plants have a strong, vigorous 

th in south-central and eastern Kansas, where they were several inches 

h; jointing has begun in extreme southern Kansas. The stand is excel- 
lent in Missouri and the gnats are stooling well; heads are forming in the 
southwestern portion. e condition is good to excellent in [llinois and 
pemeey and in most of Indiana. 


17,293 ,515)136,292,362 
1,506,074) 11,463,725 


24,070 ,842)187,879,124 
4,837 452) 23,172,065 


28,908 ,300}211 -= 189 
$ 
43,839 9401313 554,568 


19,590 ,467|182 ,027 ,325 
30,281 ,0681268,611,180 




































There was only slight improvement 


Ohio. 

OATS.—The seeding of oats was general in practically all of the northern 
tier of States and the conditions were favorable for germination and growth 
in most sections. Winter oats are from fair to seer in the Gulf States and 
are heading in the extreme southern counties. The seeding of spring 
wheat is nearing completion, except in the upper Rocky Mountain States. 
The ground is in good condition and the seed is germinating and growing 
well, except in the North Pacific States, where cool nights early in the week 
and a lack of moisture in the eastern counties caused unfavorable conditions. 
i How ba nga Freee jn cay awe ee wheat Y RK} to 4 = 3 high 

oO akota. uch groun repared ontana and some 
seeding has been done. of 

RYE.—The seeding of spring rye and bariey is also progressing well and 
the conditions have been favorable for germination and growth, except in 
the North Pacific Coast States. Winter rye continued to improve in most 


ons. 

RICE .—The planting of rice was delayed in Arkansas, and it was too cool 

for the best pers of this crop in the lower Mississippi Valley. 
POTATOES.—Potato planting progressed satisfactorily in central and 

northern districts, and good rains were beneficial in many sections where 

the crop is up. Heavy rains did considerable damage in eastern Virginia 





and also in parte of Fiexida. where harvesting sae Giauat. 
Southern States the outlook continues good, although more sunshine 
be beneficial in and 
Texas. In O 
Shipments are — a idly from Florida and Texas and have begun 
from Louisiana, while est has begun in of 
a and Alabama. 
Southern States. 


THE DRY GOODS TRADE. 
New York, Friday Night, April 26 1918. 

All branches of the dry goods trade are becoming more and 
more under the influence of war orders. Business in woo 
and worsteds for ordinary account is being neglected in 
order to allow manufacturers to devote as much time as 
possible to the turning out of goods for army and navy use. 
There is also less competition in the market. The War 
Trade Board has ruled that Red Cross and Government 
buying are to be co-ordinated so that orders for the Red 
Cross will be given ninaaiag * the same as other business in 
connection with the war. emand for civilian aecount con- 
tinues quiet, as many buyers have provided for their re- 
quirements far ahead, while others are moving eautiously 
owing to the many uneertainties surrounding the situation. 
Furthermore many fabrics are no lo available for civilian 
account as they are being held subject to orders from the 
Government. It is also reported that many Soe ordered 
from manufacturers by regular buyers will have to be di- 
verted to the Government, and as a result cancellations are 
increasing. It has been estimated that fully 50% of the 
machinery of the cotton mills of the country will be needed 
for war purposes with a much larger percentage of woolen 
and worsted output necessary. Uncertainty as 
Government price-fixing still prevails, though the trade is 





becoming more convinced that official action in this direc- 
tion will be taken within the near future. Late reports 
from Washington state that the Government has fixed the 


price of raw wool, but in view of the recent sharp decline in 
the cotton market it is believed that there is less likelihood 
of a price being fixed for the raw staple. Prices for cotton 
for war p , however, in many cases have already 
n adjusted and it is expected that the same will be done 
on supplies for the Red Cross. In order to solve many of the 
perplexing problems imposed by the war, a joint convention 
of the National Association of Cotton Manufacturers and 
the American Cotton Manufacturers’ Association will be 
held in this city during the early part of May. A moderate 
pe awk is noted for export account, but the high prices, 
railroad embargoes and scarcity of ocean tonnage continue 
to restrict business. 

DOMESTIC COTTON GOODS.—Markets for staple eot- 
tons continue quiet with most of the trading eonfined to 
war orders. Prices remain firm despite the sharp decline 
in raw material, and the growing belief that prices will be 
fixed by the Government has caused considerable uneasiness 
among second hands who have been selling more freely at 
concessions. No weakness has developed, however, as the 
supply and demand situation continues very acute. While 
the severe decline in raw cotton has not been reflected in 
cotton goods it has encouraged many buyers to hold off for 
a better buying basis. Cloths for prompt delivery are very 
scarce, especially printed fabrics and ginghams. Various 
napped goods are being purchased by the Red Cross, and 
their requirements for such goods are reported to be extremely 
large. Wide sheetings, twills and drills have been in fair 
demand, but buyers have only been able to place small orders 
with mills and for remote delivery. Jobbers have been doing 
but very little of late though some are beginning to show more 
inclination to enter the market for fall requirements. Second 
hands have been offering gray goods at slight concessions and 
the quantities so available have been readily absorbed. 
Gray goods, 38-inch standard, are quoted unchanged 
at 19 %e. 

WOOLEN GOODS.—Attention in woolen markets has 
been confined chiefly to Government price fixing of the raw 
material, which according to Washington advices will be 
governed by prices which prevailed at Boston on July 30 
1917. Mills are actively engaged in turning out goods for 
the Government, and consequently are neglecting ordinary 
trade. Clothing manufacturers in order to conserve stocks 
are reported to have advanced prices. They want to be 
able to carry over a surplus into next season. In the dress 
goods division, many fancy fabrics have been eliminated by 
mills. Worsted spinners are reported to be disposing of 
various odd lots of dress fabrics, but generally, selling agents 
are accepting very little business. 

FOREIGN DRY GOODS.—Linen markets have ruled 
quiet and featureless. Importers are not accepting any new 
business as they do not know when they will receive any more 
goods from abroad while their stocks are steadily growing 
smaller. Distributers and retailers continue to encourage 
the use of cotton substitutes of domestic make, demand for 
which is increasing owing to high prices for pure linens. 
A moderate inquiry has been noted for goods for summer 
hotels. While importers are still very pessimistic as regards 
the immediate future of the linen trade in this country, they 
are hopeful of a few small shipments arriving from time to 
time. Mail advices from abroad indicate that the planting 
of the new flax crop is progressing under favorable eondi- 
tions. Markets for burlaps are quiet but owing to the scar- 


city of supplies prices are firmly maintained. Light weights 
are quoted unchanged at 19.75c. and heavy weights at 24.50c. 
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STATE AND CITY DEPARTMENT. 


NEWS ITEMS. 


Canada (Dominion of).—Jnterest Payments on “Victory 
Loan.”’—Reference to this was made in our editorial columns 
last week (page 1619). 


Cost of Floating ‘Victory Loan”—What War is Costing 
pees See reference to these this week in our editorial 


rstown, Md.—Water Co. Ratifies Sale of Plant to 
Citp—Bonds to be Issued.—Stockholders of the Washington 
— Water Co. formally ratified April 12, according to 
the ore “Sun,”’ the sale of the waterworks to the city 
for $1,150,000 the price set by the Maryland Public Service 
mission. 


No steps have. been taken by the city to finance the 
proposition, it being feared, the “Sun” states, that failure 
to ratify the sale by the company might in some way affect 
the raging of the bonds. The city will now proceed to 
raise the money to pay for the property.—V. 106, p. 1257. 


Idaho (State of).—Attorney-General Rules Against Invest- 
ment of Certain State Funds in Highway B .—A recent 
ruling by the Attorney-General’s oftice prohibits, according 
to “The Idaho Statesman’”’ of Boise, the loaning of any of 


the permanent educational funds of the State on highwa 
district bonds. F 


It is vided in the State Constitution that “the perma- 
nent educational funds other than funds —s from the 
oo of university lands belonging to the State, shall 
be loaned on first mo e on improved farm lands within 
the State; State, United States, or school district bonds, or 
State warrants, under such regulations as the Legislature 
may provide.” In 1913 the Legislature passed an Act con- 
taining the same provisions as the Constitution, but extend- 
ing such imvestments to bonds issued by highway districts. 
The Attorney-General in his ruling says: 


It is our view that the Constitutional enumeration of securities is ex- 
@usive, and that the Legislature is powerless to add to or subtract there- 
from, but that a Consitutional amendment is necessary to warrant invest- 
ment of the educational trust funds in highway district bonds. 


He stated further that he did not question the advisability 


ef investing the educational funds in the highway bonds if 
the law would permit. 


It appears that two highway districts in Idaho County 


had anticipated selling their bonds to the State permanent 
educational funds. 


New York State.—Continuation of Direct State Taz 
Predicted by State Comptroller.—In reviewing the war approp- 
riations of the 1918 Laidaben which ended its session on 
April 13, State Comptroller Travis expressed the opinion 
that the war’s enormous demands will necessitate the con- 
tinuanee of New York’s direct State tax. He said: 


We have just passed through another legislative session especially notable 
for the generous response with which it has met all requests for State moneys 
to finance the war. 

Since the declaration of hostilities more than $17,000,000 of the public 
money has been made available for war Bee ag during a period when 
certain revenues like the stock transfer and excise taxes have been failing 


This extraordinary condition of the State’s finances made it apparent 
very early in the year that a direct tax with a rate similar to that of the 
present year was inevitable in order to meet the mandatory charges for 
sinking funds. At the same time these war emergency appropriations, 
which were made directly out of the treasury without resorting to special 
bond issues, as was the case in the last great war, did not require any 
additional increase in the direct tax. 

The decision to levy this tax, however, always leads to a controversy 
of a partisan character, and although former Governors and State Comp- 
trollers have repeatedly pointed out that this measure is essential to meet 
such mandatory charges as have been incurred by the direct votes of the 

ple, no substitute has been devised whereby this tax may be avoided. 
oreocever, such a condition is always exaggerated by the want of thorough 
understanding by the taxpaper. 

And by the taxpayer reference is made pertienterty to the owners of 
real and personal property who are usually called upon to contribute 
the direct State tax, as distinguished from individuals and business organiza- 
tions who as producers of indirect revenue have for years borne almost 
entirely the financial burdens of the State. 

For some years past the taxpayers have observed that the State has been 
embarking on mammoth and costly public enterprises, such as the barge 
canal, forest preserve and highway improvements, and they have en- 
couraged such measures | their votes. The Legislature has broadened 
the scope of governmental functions and the taxpayers looked on with 
complaisance as the arm of State Government spread out for the better 
protection of labor, the improvement of health, the advancement of 
agriculture and the promotion of education. With them some of these 
perhaps was a hobby and in providing for it the Legislature was yielding 
to their desires. 

Prosperity was upon the land and therefore why worry about the cost of 
government, especially while the producer of indirect revenue was footing 
the bills. But the war emergency appropriations and the fixed charges 
incurred by the people have already informed the taxpayer that there is a 
relationship between himself and the State’s finances which he should 
understand. Z 

But no matter what improvement takes place in public finance or how 
clear the subject may become taxation will never popular. History 
tells us that the feud between tax and taxpayer is as oid as civilization. 
Men will never get over the idea that taxation involves imposition and 
bunco and that a gold brick comes wrapped up in every tax bill; that even 
if you do not see it it is there. Do you remember any particularly pleasant 
personal impression you ever had on the subject.? 


—Bill Signed by Governor Providing for Investment by Sav- 
ings Banks in Bankers’ Acceptances and Bills of Exchange.— 
See referenee and full text of bill in our editorial columns 
this week. 

“Torrens” Land Title Registration Law Amended by Legis- 
lature.—In our editorial columns last week (pages 1647 
and 1648) we published a very interesting article by Edward 
Polak, Register of Bronx County, concerning the “Torrens” 
system of land registration in general and the changes made 
by the 1913 Legislature. The new Act is now before the 
Governor. 








Legislature Fails to Ratify National Prohibition Amendment 
prada mn to this in our editorial columns last week 
page : 


Rhode Island (State of).—Legislature Adjourneé.—The 


r session of the Rhode Island General Assembly ad- 
journed April 19. 


Legislature Makes Changes in Savings Bank Law.—®ee 
reference to these in our editorial columns this week. 


Virginia—West Virginia.—U. S. Supreme Court Renders 
Opinion in Bond ey ae Case But Postpones Action Until 
February 1919.—The U. S. Supreme Court on April 22 in’ an 
opinion rendered by Chief Justice White decided that the 
State of West Virginia should pay the judgment obtained 
against it by the State of Virginia in the matter of the old 
debt of be og to be assumed by West Virginia. The 
amount of this judgment was fixed by the U. S. Supreme 
Court in its decree of June 1915 as $12,393,929 50, ineluding 
interest amounting to $8,178,307 22. See V. 100,*p. 
2037 and 2099. In June 1916 the State of Virginia applied 
for a writ of execution of judgment, but this the U. S. 
Supreme Court denied on the ground that the West Virginia 
Legislature, which meets biennially in odd years, had not 
met in regular session since the judgment was rendered. 
The Legislature met in regular session in January 1917, but 
took no action in the matter.—V. 104, p. 975. 

The debt controversy came before the U. S. Supreme Court 
again on a petition from Virginia for a mandamus te eompel 
the West Virginia Legislature to levy a tax for the purpose 
of raising the money to meet the judgment, but the Court, 


however, held that “it would not force’ payment now 


believing that, as a sovereign State, West Virginia would 
take steps to meet the judgment. But if West Virginia 
refuses to pay voluntarily, and if Congress, whieh under 
the circumstances involved in this case has authority, the 
Court says, to compel payment of the judgment, refuses to 
take action, Chief Justice White makes it plaim that 
the Court will find a way to enforce the judgment. He, 
therefore, restored the case to the docket of the Court 
for the p se of hearing argument as to the ways and means 
of compelling West Virginia to pay. This hearing will be 
heard after the February 1919 recess, if before that time 
West Virginia does not settle with Virginia. He also stated 
that the Court reserved the right to appoint at am early 
date, if it thought necessary, a master to go to West Virginia 
for the purpose of making an investigation as to the amount 
and method of taxation to put into effect in the event the 
Court is forced to take compulsory action. Chief Justiee 
White’s opinion, in part, follows: 

The vesting in Congress of complete power to control agreements between 
States, that is, to authorize them when deemed advisable and to refuse 
to sanction them when disapproved, clearly rested upon the conception 
that Congress, as the repository, not only of legislative power, but of 
primary authority to maintain armies and declare war, speaking for all 
the States, and for their protection, was concerned with such agreements 
and, therefore, was virtually endowed with the ultimate power of finai 
agreement, which was withdrawn from State authority and 
within the Federal power. It follows as a necessary implication that the 
power of Congress to refuse or to assent to a contract between States 
carried with it the right, if the contract was assented to, and hence became 
operative by the will of Congress to see to its enforcement. * * * 

Having thus the power to provide for the execution of the contract, it 
must foilow that the power is plenary and complete, limited, of course, as 
we have just said, by the general rule that the acts done for its exertion 
must be relevant and appropriate to the power. This being true, it further 
follows, as we have already seen, that by the very fact that the national 

wer is paramount in the area over which it extends. the lawful exertion of 
tts authority by Congress to compel compliance with the obligation resulting 
from the contract between the two States which it approved, is not cir- 
cumscribed by the powers reserved to the States. Indeed, the argument 
that the recognition of such a power in Congress is subvestive of our consti- 
tutional institutions, from its mere statements, proves to the contrary, 
since at last it comes to insisting that any one State may, by violating its 
obligations under the Constitution, take away the rights of another and 
thus destroy constitutional government. 

Obviously, if it be conceded that no power obtains to enforce against a 
State its duty under the Constitution in one respect, and to prevent it from 
doing wrong to another State, it would fo'low that the same principle would 
have to be applied to wrongs done by otier States, and thus the Govern- 
ment under the Constitution, would not be an indissoluble union of in- 
destructible States, but a Government composed of States, each hoses 
the tency with impunity to wrong or degrade another—a result whi 
na inevitably lead to the destruction of the union between them. 

Besides, it must be apparent that to treat the power of Congress to legis- 
late to secure the performance by a State of its duty under the Constitution, 
that is, its continued respect for and obedience to that instrument, as 
coercion, comes back at last to the theory that any one State may throw 
off and disregard without sanction its obligation and subjection to the Con- 
stitution. A conclusion which brings at once to the mind the thought that 
to maintain the proposition now urged by West Virginia would compel a dis- 
regard of the very prtnctgtes which led to the carving out of that State from 
the territory of Virginia; in other words, to disregard and overthrow the 
doctrines irrevocably settled by the great controversy of the Civil War, 
which, in their ultimate aspect, find their consecration in the amendments 
to the Constitution which followed. * * * 

The remedy sought, as we have at the outset seen, is an order in the 
nature of mandamus commanding the levy by the Legislature of West Vir- 
ginia of a tax to pay the judgment. In so far as the duty to award that 
remedy is disputed merely because authority to enforce a judgment against 
a State may not affect State power, the contention is adversely disposed 
of by what we have said. But this does not dispose of all the contentions 
between the parties on the subject, since, on the one hand, it is insisted 
that the existence of a discretion in the Legislature of West Virginia as to 
taxation precludes the possibility of issuing the order, and, on the other 
hand, it is contended that the duty to give effect to the judgment 
the State, operating upon all State powers, excludes the legislative discretion 
asserted, and gives the resulting right to compel. But we are of the opinion 
that we Pome not now dispose of such question, and should also now leave 
undetermined the further question, * * * whether there is power to 
direct the levy of a tax adeumete to pay the judgment and provide for its 
enforcement, irrespective of State agencies. Wesay this because * * * 
the right judicially to enforce by appropriate proceedings as against a State 
and its Governmental agencies having been determined, and the consti- 
tutional power of Congress to legislate in a two-fold way having been also 
pointed out, we are fain to believe that if we refrain now from passing upon 
the questions stated, we may be spared in the future the necessity of exert- 
ing compulsory power against one of the States of the Union to compel it to 
discharge a plain duty duly resting upon it under the Constitution. Indeed, 
irrespective of these considerations, upon the assumption that both the 
requirements of duty and the suggestions of self-interest may fail to b 
about the result stated, we are nevertheless of the opinion that we sh 
not now finally dispose of the case, but because of the character of the 
parties and the nature of the controversy, a contract approved by Con- 
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gress and subject to be by it enforced. we should reserve further action in 
1 op ae may be afforded to 20 Oouagrens to to exercise the 
ou 
this view, accepting the things which are 

Pt Ree — F stated, the judgment inst the State operating upon 
it in all its Governmental powers and the duty to enforce it viewed t 
respect—our conclusion is that the —_ should be restored 
for further argument at the next term after the February . 

Such argument will embrace the three questions left open: 

F e right under conditions sta to award the mandamus prayed 


for 
‘Second—If not the A pee and duty to gor the levy of a 
= come Colne 06 De See exist, tha righs, bra necessary , 
apply such other and opp —— remedy by dealing with 
the ds or taxable pro or the lehies of that State 
as may secure an execution of the ihe Bg 
In saying this, however. ¢ to the end that if on such future hearing provided 
for, the conclusion should be that any of the processes stated are susceptible 
of being lawfully applied, * and occasion for a further dela 
not exist, we reserve the right if anuee advisable at a day hereafter ore 
the end of the term or at the next term before the period fixed for = oes 
to appoint a master for the purpose of examin and ————- 
the amount and method of nro essen ial to eS Bae ee wd 
by way of order to the State ture or ion to icone the full 
execution of the judgment as well as pee Ang: the means otherwise 
existing {n the State of West Virginia, if any, which by exercise of the 
equitable Dg in the discharge of the duty to enforce payment may be 
available that purpose. 


BOND CALLS AND REDEMPTIONS. 


Holly, Colo.—Bond Call.—Holders of $40,000 6% water 
works bonds, dated July 1 1908 and due July 1 1923, optional 
July 1 1918, are notified that the same are called for payment 
July 1 1918, and on which day interest will cease. Interest 
coupons due on that date and bonds will be paid if presented 
at either the Colorado National Bank, or at the office of 


Bosworth, Chanute Co., both of Denver. 
The official notice of this bond call will be found among the advertisements 
elsewhere in this Department. 


BOND PROPOSALS AND 
this week have been as follows: 


ACADIA PARISH (P. O. Crowley), La.—NO ACTION YET TAKEN. 
—No action has yet been taken look towards pened hol of an election 
to Bled on ma question of issuing the $350,000 road bonds mentioned in 

D. 


ALLENTOWN ert | DISTRICT (P. O. Allentown). 365.000 
County, Pa.—BON. LE.—This district on Nov. 1 1917 sold $98, 
£5 gets school bonds. ansan $500. Date Nov. 11917. Due in 5, 10, 15, 
25 and 30 years from date, subject to call in 20 years. Int.M.& N. 


ALLEN TOWNSHIP Oe ie a 1d od | (P. ©. oan Weston), 
pushe County, Ohio.—BOND O, —Pro 1 be received, 

® fe reported. « until 12 m. May It by Perry Gare ‘Clerk OF Board of 
meuces ion, for $5,000 6% gt gh ear ovecoee school Senée. Interest semi- 
annual. Certified check for 

ALLIANCE CITY SCHOOL pone (P. O. Annee)» Stark 
Count ty: nea following bids were received the $40,000 
54% 1-20-year serial school bonds offered on April 22 (V. 106. Pp. 1378): 


Premium Premium. 
Whitaker & Co., St. Louis___$718 40 A. E. Aub & Co., Cincinnati_ ve 9 
Ohio Nat. Bank, © & Co., Toledo. 120 00 edo_...- 
Columbus._ 4 








NEGOTIATIONS 


eld, Richards & -, Cleve. 00 
Rudolph Kieybolte Co., Cin. 671 45 





ALTAMONT, flkeny County, N. Y.—BOND OFFERING.—Addi- 
Paps eeeeneiice i ot a yf 4 of the 848, (00 
serial registered sewer bon Eropesals for 
these bonds will be received until 2 p. m. on tha  s 
Denom. $1,000. Date Ma Bond 
“— ‘this issue, gt 19 1918, $56, Assess. val. 1917, $585, 062. 
ANDREW COUNTY (P. O. Nig Mo.—BOND ip me thal 
CALLED Kgs -—The elect which this county had intended holding to 
of road bonds has been called off (V. 


vote on issuing $1,000 road 
106, p. o Tiger . 
BARK CAMP sone  PABFRICT NO. 40 (P. O. Pry gpe i? —" 
eantin otis’ wan omarted te Be et eee ee 
aw er 
pa «3 or 9 years and $200 for 4 years. ue $i 


BARNSTABLE COUNTY (P. O. Barnstabl 
BOND OFFERING —It is reported that Benjamin ir rb 
ioners, receive posa unt 
$25,000 1-10-year serial LAP wy or bonds. 


BELLAIRE Aptcin county, aah BOND ELECTION.—Reports 
state that an election 1 be hel ‘on Ma 13 to vote on the question of is- 
000 lightine-plene dam-raising bonds. . 


wht ane Swift County, | Minn.—BOND OFERSING .—Sealed bids 
received until 7:30 May 1, it is stated, by L. . M. Pederson, 


Mass.—NOTE OR 
urne, Chairman of 
2 p. m. May 9 for 


Sity lerk, for $30,000 5 * 4-18-year serial funding bo: 
BERNALILLO COUNTY SCHOOL DISTRICT. 4 Mexico. 
ay eg OFFERING.— Is will be received ait Dp. m. May 25 by by 
A. Matson, County he . Amwrescass) , for the fo 
8% 10-20-year 1060 coupon tax- school : $4,000 School Dist. 
e. ll und $7 Consolidated School Dist R We. 28 bonds. Denom. 
350. Date Apr. 1 1918. Int. A. & O., payable at Kountze Bros., N. Y. 
check f for 10% of the © amount of bid, payable to the above 
required. 2 poe bay entertained for ony of the above bonds 
for a sum R.. value thereof and accrued interest on 
hg iter fag oe tel DE Naot 
No. 11, $238,635, and School Dist Ho on “Sosa 545 545. : : 
BINGHAM COUNTY SCHOOL. DISTRI ‘a < - Oo. ber) 
Ida BOND SALE.—An su fof oh 500 B00 5% school b 9. as bonds of ered 
was award tate oly t 
until July 11927." Int. d. & ° an: Se eee 


pOwSesY, Edmunds County, oe. Deb sens VOTED.—At a | f 
vorably voted, it it bs chenedl. wi 
BOWMAN COUNTY (P. O. Bowman) No. Dak.—BOND SALE.— 
On Mag. 18 an issue of $7 900 6% seed and feed bonds arded 
to the Minnesota Loan & Trust Minneapolis at F and int. De- 


. of 
nom. $500. Date May ‘i 1918. Int. M.&8. Due anny 


BRADFORD, McKean County, Pa.—BOND rbrnponl —An issues of 
follows :000 og Vocal ta bonds was awarded on ey 1 4927 2 at as 
$46.60 600 investors and $40,000 to the city’s 
i 5 $500. Date July 1 1917. Due 1987; Jabject to 


Gn’ Bone. '9 1917 local investors were 25,000 
Denom 2 . refunding 
call 1039. oe M. & m, $600 Date Se Sept 1 Me iit Due 104s subject to 


BRAWLEY SCHOOL pistaicr. 117 Im Sounty, Cs Collf-—2OND 


OFFERING.— will be until 2 8500 One 
Clerk Board of Coun Supervisors se eo Een " e $70. -000 6 
cabedl bands celal on ae 6 (V. 106, p. 1378). ig). or the $70 








Apr. 5 1918. Prin. and semi-ann. int. payable at the 

office. Due $4,000 on April 5 from 1923 to 193' Serine! and $2,000 
on April 5 1940 a 1941. Cert. (or Gashione. check) for oor 
amount of bid, yable to the Chairman Board of County S, 
req - to pay accrued interest. 


BRISTOL, Bucks Cou 
state that an ‘issue of $5 2-000 


Bd ple ewe pod fey 
on-extension and pumping- t bonds 
has been authorized by the Council. - 


BRISTOW SAIOC8. DISTRICT g- O. Bristow), Creek County 
Okla.—BOND OFFERING.—Sealed bids will be ved until May i 
by the Clerk, Board of Education, for = $35,000 5% 20-year school bonds 
authorized at an election held April 8 by a vote of 242 to 25. V. oop D. 


1597 


BUFFALO COUNTY SCHOOL seornscr NO. 7 

eb. t-rs OFFERING .—Proposals be received — 8 p. m. 
May 6 by G. E. Haase Board of Tieeston for $30,000 5% 1 
year ious ) bonds. Auth. vote of 266*to 42 at election held Apr. 2 1918. 
—v. 106, p. 841. Interestsemi-annual. Certified check for $300 required. 


BUTTE, Silver Bow County, Mont.—BOND Sreniny, —E. G. 
Griffin, City rng" will sell at_public ey at 2 -. _ some 1 the 
following my issues of coupon bonds, aggregating $40, exceeding 

% interes 
$25,000 comfort station bonds. Due $2,500 poly os on Jan. 1 from 1924 

to 1933, inclusive, subject to cail Jan 
15.000 Ae market bonds. a 1 from 1924 to 


Authority, aeetion held April 2 1918 (V. 106, p 
Date June 11918. Principal and semi-annual sgt es. & s 7) payable at at. 
the City Treasurer’s office, or at the National Park B: 
check (or cash) mS Ge sum of = for each $500 bond a on, on. payable to to the 
City Treasurer, Bonded debt April 1 1918 ~~ 9 
ory ag eaaitional) . "$588, 633. Total debt, ' 270 Pee Sinking a 
Assessed valuation 1917, $1,265,1 


peo SCHOOL DISTRICT, Champa “og 
DEFEATED.—At a recent election $4,500 "sch 
defeated by a vote of 67 to 45, Se ane 


CALHOUN COUNTY (P. O. Rockwell City), Iowa.—BOND SALE. 
—An issue of $35,000 6% dra bonds was awarded to the Bankers 
Mortgage Co. of Des Moines for 5,281 75,  oaual to 100.805. 


CARO rage (P. O. Marshall), Mich.—BOND SALE.—Of 

the $100,000 4 1-9-year serial bonds (unsold ion of an issue of 

$180, pa ca aly 1  p. 1597) $5,000 have been sold ‘‘over the counter’”’ to 
investors at par. 


prairies SCHOOL DISTRICT 
Ohio.—BOND ELECTION PROPOSE. 
school bonds defeated on Mar. 28—V. 106, = 50 
in the near future. 


CARROLLTON Costelt a a toe een SALE.—N 
state that Wm. M. Davis ve $50,000 5% 
street bonds. 


CASCADE COUNTY (P. O. >, Srest Fania), 1 Ment. SON DE VOTED.— 
A proposition to issue $500,000 bridge bonds carried, it is stated, at a 
recent election. 


CENTER EE. Bibb County, Ala.—DESCRIPTION OF BONDS.— 
The $100,000 (not $80,000 as first ) 5% 30-year ing bonds 
awarded on Dec. 12 1917 to > Seainer ros. of Birmingham at par and int. 

3 Ps pa p. 1709) are in denom. of $1,000 and are dated Jan. 11918. Int. 


(P. O. Kearney), 


iin Ohio.—BONDS 
school addition bonds were 


P. -. Comfond, Eyekie » Comes 
he $15,066 7006 
pee vole tk 


canadian abiiaidle SCHOOL TOWNSHIP (P. O. Chastesnows), 
Clark Count ind — Or me -——On A 20 the $36,000 4 
15-year school bo V. 106, 1488—were awarded to the B 
Charlestown ar school, bo oar. gg SR Hg $600. Date May 1 1918. Int. J. & ¥ 
Due 1933. 

CHOUTEAU COUNTY SCHOOL DISTRICT NO. 49 (P. O. Mon- 
tague), Mont.—BOND SALE.—The $1,800 o% Co ipod opt.) school- 
building bonds offered on March 23 (V. 106, 1258) were awarded on 

April 20 to the State of Montana at par. 


CLAIRTON SCHOOL DISTRICT (P. O. Clairton), ad lloghen. ny 
will be received 


County, Po -aare OFFERING .— 
ealy of Bd. of Education, until 7 p. m. ay be y,CADE, 27) for for 
reported. 


$120" 500 4%% 22-year aver. schoo bonds, it is 
$500, required. 
CLARINDA, Page County, lowa.—BOND SALE.—An issue of $15, pee 
at an election 





city-hall bonds aut held April 18 by a vote of 628 to 
94 has been sold. 

CLARK COUNTY rE OD O. Springfield) ie. — Oe 
Seasongood & M arse cinnati were aw 18 $13, S000 wins 
sewer bonds for $13 183 (101.253) and int. 7 Date 

918. Int. M. & 8. Due $2,500 yearly from 1919 to 1922 incl 

$3,000 1923. Other bidders were: 

Feibel-Elischak Co., Cincinnati...........-.---.--------- $13,067 50 
C. Hoehler & Co ds athena 13,078 25 

Rudolph eho ATR TEE AE TE TS ERE 13,133 33 

Seasongood & sae: ° Oincinnati PRR PEE REISE BA a eee 13,163 00 

Spitzer, Rorick & Nar cx cick assiesah imeineeetelemtaes te wektinediamsiils 13,114 00 

Stacy & Braun, Sc lO A ARAN 2:5 FP ae OMNI. 13,131 57 


CLAYTON, Usten County, N. M.—BOND Cpr ani ne —-a 


will be received until 8 p. m. May 20 by A. J. Mahon, Vill , for 
$75,000 6% _2030-year ~ he .) water-works bonds. Date May 1 1918. 
An unconditional eck on a national bank for yt Ro amount 


of bonds bid for, Seeueee. to pay accrued in 


CLINTON SCHOOL eeerne se A em o. Clinton). Bousy Co County. 
Mo—sonD & ALE.—An issue b Se & 5-20- ds has 
geet purchased it is stated, I Ue che Win pton Oo. of St. Louis for 

$16, equal to 101.65. 
oO. 


CLOVIS perce DISTRICT (P. 
- Mex.—. ALE.—On Jan. swarded to the Sta 
school bonds ww 106. p. 206) were awarded to 
at par. Denom. $500. Date Feb. 1 1918. Tote 


COSHOCTON, Coshocton Pay as (Te Ohie.—-BOND SALE.—Reports 
state that of the three issues x As bonds. aggrega 
‘ 14.90 900, offered on April 22 (V. 106 Dd. 150 on). | the $ 35. 500 intersection 
serect-teprov es ent ed to the Provident Sav. 
ay & Trust Co. of Cincinnati for $5.63 630 ¢ » 102.35 and $5,112 (102. 7. 
Pry ro pet Breed, Elliott & Harrison incinnati, were awarded 
$4,400 paving bonds for $4,470, equal to 101.59. 
io ihe gy em ay OFFERING. 
County Auditor, until 
Auth., 
ve. 


Clovis), C Count 
L josey ear year (opt.5 j 





a 
= 





tckinger,. ome bon 
enom. $500. Date 2 bo 10 1918. 





19.8 Coun 

$100.) oe } above Auditor, required. Bonds to be a am 
0. pavabi days from time of award. Purchaser to to pay accrued interest. 
“CROCKETT CONSOLIDATED SCHOOL DISTRICT, Tate os 
Tp 4 Gam Choke .—Pro ie a ty. x received one? oP = 

ay y J. A. Wooten erk Board oun upervisors (P Sena’ 
dated Mar fi9ta. ofteral out buccess on Aber Io "¥) 1000p. 1508: 
i het Gibb Me t success on Apr. 1.— p. 1598. 
CROSBY, Crow Wine ce County, Minn-—BOND grepets. ane, 

are at hand relative to the offering on © issues of 
6% coupes , Ruprovemens bonde, sesresating oe $130,001 j00-V 106. Pp ys 


repens received until 8p. m. on that day 
H Nicholson, Village Clerk. The above bonds answer. the following 
$760000 ws 


$76, woeer 1 ee ond sewer bends. Due $4,000 yearly on May 1 from 
54,000 works bonds. Due $3,000 yearly on May 1 from 1921 to 
Date Dia a 1918. Int. check for 


Denom - $1,000. Cert. 
oa its of the amount of bonds yabie to the Village Treasurer required. 
must be unconditional to pay accrued interest. 
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DADE CITY, Pasco County, Fla.—BOND OFFERING.—Sealed bids 
will be received until 7 p. m. May 7 by Jas. E. Clerk, for the 
$5,000 5% coupon street-pa bonds recently authorized. V. 106. B- 

- Int. semi-ann. Due Mar. 11938. Cert. Yeneck for $2. 500 req 


DAKOTAH CITY SCHOOL ay ty 5 ad + i. Dakotah an TY 
umboldt County, Ilowa.—BOND SALE.— school 
recently authorized (V. 106, p. 1598) ov been ay 


DES MOINES, Polk County, Iowa.—BONDS TO BE OFFERED 
SHORTLY .—Reports state that E. A. Elliott, Supt. of Finance, will offer 
for sale shortly 00,000 deficit bonds. 


DILLONVALE VILLAGE SCHOOL DISTRICT (P. O. ee gl 
efferson ag Ohio.—BOND OFFERING.—Proposals 


ceived by N. A. Smith, Clerk of Board of Education, until Be os May 4 4 
for oe Sm om ‘coupon refunding school bonds. Auth. Secs. 5656-5658 
Gen. Denom. $500. Date May 41918. Prin. and semi-ann. int. 


(M. & > payable at the First National Bank of Dillonvale. $500 
each six months from Apr. 20 1933 to Oct. 20 1938 and Seu Apr. 20 1939. 
pgm check for $100 pores ¢ to the above Clerk, required. Purchaser 
pe 30. V1 la iron similar issue of bonds was advertised to be sold 

Dp. 


py ne Ss ‘ge tt SCHOOL B acrnbanceige = 11, Wash.—BOND 
OFFERING.—J. F. Irwin, Count urer (P. O. Waterville), will re- 
—F bids until to-day (April 27) for $63 $6, 500 6 6% 10-year school bonds, t is 


DYERSBURG, Dyer County, Rg pan hay: VOTED.—By a vote 
of pe - 25 the proposition to issue $25,000 funding bonds at not exceeding 
6 t. carried at the election held Apr. one. V. 106, p. 1598. The bonds 

"4 offered for sale some time in May. 


ERIE, Erie County, en nf PROPOSED.—Reports state that 
this city is contemplating issuing $50,000 grade-crossing elimination bonds. 


SUCLID, Cayshage ram Ohio.—BOND SALE.—Reports state 
t the seven issues of id-y ear serial coupon street-improvement 


bonds, ting »735 oe. i068. Age 1709) were awarded to Sidney Spitzer 
& Co.., Clevelas for $67,822, equal to 101.621. ‘There were a number 
of other bidders. 


FAIRPORT (P. O. Fairport Harbor), Lake County, Ohio.—BOND 
SALE.—Oh Apr. 16 the .000 5% 2-1l-year serial ay revenue de- 
ficiency bonds (V. 106, p. wis? 79) were awarded to layton & Co. of 
Toledo at par and in There were no bidders. 


FALK (P. >. "Basle Clearwater Suate, Minn.—BOND OFFER- 
ING.—Sealed b rhe received until 11:a. m. May 7 by M. J. Moen, 
Town Clerk, Pa $45,000 6% bonds. 


FOLEY, Benton County, int OCs NOT SOLD—NEW BOND 
ELECTION.—No sale was made of t 20,000 4% 20-year water-works 
bonds offered on April 18 of seul 106, p. 50 Another election will be held 
to vote on the question ing $22, ‘to take the place of the above 
bonds, at not exceeding 6 i 


FRAMINGHAM, Mace.—NOTE OFFERING.—Proposals_ will 
ceived by the Town Treasurer until 12 m. April 29 for $7,800 5% school 
land purchase n it is stated. Date May 1 1918. Due $975 yearly 
from M919 to 1926. inlcusive. 


FRANKLIN VILLAGE SCHOOL DISTRICT (P. °.. Franklin) 
Weaver | County. 5 ae D OFFERING.—Proposals be receiv 
by H. Null, ne of Education. 1 until 12 mi, May. wile for $6, 500 


6% le ye aad bends. 
months from Mar. 1 1925 to Mar. 1 tests 4 Int. M.&3. &’ = 


® FULLERTON, Nance County, Neb.— BOND SALE.—The $31,000 6% 
5-20-year coupon street-paving bonds patentty authorized (V. 106, P- 
1488) were awarded to the N National Roofing Co. of Omaha. onan $56 


Date March 6 1918. Principal and semi-annual interest (M. & 8.) payable 
at of County Treasurer 


Sty Cherokee County, Kan.—DESCRIPTION OF BONDS.— 


be™~ re- 


The $100 5% coupon tax-free water-works-impt. bonds voted on Got 3 

(V. 106, p. 1598) are described 7 See Denom. $1,000. Date a 1 

1918. int semi-ann. (M. & N.), payable at Kansas Fiscal Agen 

Floating i debt (including this issue) Apr. 22 1918, $234,500! 
0a 


Sot ead: I), $5 5724 67. Mantas fund, $5,688. Assess. re 
W. B. Clement is City Clerk. 


ata, Blaine County, Okla.—BONDS VOTED.—At a recent 
election propositi: ions to issue $10,000 water-works an ,000 sewer 6% 
bonds carried oe a vote of 120 to 27. Date A ril 1 1 1918. Due serial y 
one-fifth ve years. The uvnds will pro ly be offered for sale 
May 1. a4 B. Summers is City Clerk. 

GERALDINE, Chouteau Count 
vote of 43 to 5 pro tion to issue $24, 
election, it is sta 


EE TER, Essex g County, Mass.—TEMPORARY IGAN. —Glou- 
Safe De of Gloucester was a Commperne7 ?, 
‘Oo 


ag of $100, * dated. a "29 and maturing A 1 019 at 
discount plus $5 premi i Aprit = 


Mont.—BONDS VOTED.—By a 
000 water bonds carried at a recent 


= Prem. 

Gloucester National Bank, Gloucester__......--------- 5.52 ab iad 
Cape Ann National Bank, Gloucester__....-.---------- 5.56 $6 00 
ur P. & Co. , Boston ed a ee 5.64 i, 

Old Colony =, Rao, cee 
Charlestown Five Cent Savs. Bank, Boston...------.--- 5.75 shade 
Be ee Seen 2 OO. HOW Win nnn cwcecsarectraccecoccs 5.90 aa 
Goldman, Sachs & Co., New 2: A Ate IRA a i A a 5.97 amine 


GRANGEVILLE OR AY DISTRICT (P. 2». Gran wre), 
a County, Ida.—. D SALE.—On Mar. 30 th $35,000 (da 
July 1 1917) and $15,000 dated A 1 1918) * 10-20-year gi (dated 
pemmt - 106, p. 1379) were awarded the State of Idaho at par and int. 


BRPGUADALUPE COUNTY SCHOOL DISTRICTS, N. at-— 2a D 
OFFERING.— » received until 10 a. m. Ma - ee. 
Guadatup. } wor the fe Foilowin wiring 10 to” foaae 
lupe), or 4 ‘Oo 

ing 6 % interest bimh) Pe istrict 
No. 4” $5,000 School Dk Disteice No Boe District Neo 
bonds. Date April 1 1918. hedeeeed sane $3,000 No Is will 
entertained OF any of the above bonds 0 or the sum less than 90% of the 


value thereof and accrued interest on same to date of delivery. Cer- 
oe oe check el 10% of the amount of bid required. Purchaser to furnish 


@ HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFER- 
ING.—It is stated et ) prepoents will be received by I. B. Austin, County 
Treasurer, until 11 a . May 2 for $7,200 44% 10-year highway-imps. 


HANCOCK. COUNTY wr. Oo. Findlay) Ohio.—BOND OFFERING.— 
Pro ll be received -_ ounty Clerk, until 12 m. May 7 
si s = for $117,800 Jo, 5 a aver. way bonds. Int. semi- 

Cert. check for $500 r 


"HURON COUNTY (P. O. >. Norwall, 


Ohio.—BOND OFFERING.— 
received poe © 


, County Auditor, until 10 a. m. 


29 for $18,300 5% co mpom road road bonds. Auth. Sec. 6929, Gen. Code. 
Dono 36 for $500 a and 1 $300. Date ene fag. 2 1 1918. Int. (A. & O.) 
six months 


From At at the C y Treasurer's $500 each 
-- 19 19 to Oct. 7 930 mal $300 Ane. 1 1937. on check for $915 


"ieee Muar County, Minn.—BIDS REJECTED.—All bids recelved 
for $10,600 6 nds offered on April 19 were rejected. 4 2s 
JACKSON TOWNSHIP SCHOOL DISTRICT, Sondueny {ount 
Ohio.—BOND ELECTION.—lIt is stated that an election wil held | 


May 8 to vote on the question of issuing $75,000 A. FA. 
JEFFERSON SCHOOL WARD bps ay yd (P. o. , Ris sill 
Rendalp> County, Ind.—BOND SA 1. ¥ d 

Co., of Indianapolis, were a Sia. *00° scoot building | bonds fo 
$13 721 75, equal to 100.158. — 


JUNIATA, Adame, SP. a Neb.—BOND OFFERING.—Pro 
pny be received until 


800 6% bonds mm. $680. Date June | 1918. Bac $680 | lee 
" ue 
ao y on June 1 from 1910's yl 1928 *, 


———B 
KANSAS CITY, Mo.—NO ACTION YET TAKEN.—No action has 


et been taken loo the issuance of the $1,250,000 water works 
onds, voted on Apr. 2.—V. 106, p. 1598. si 


KENTON, Hardin County, Ohio.—BOND OFFERING.—Pro 
will be received by Charles C » Seavenae a City Auditor, until 12 m. May 15 
a #5. al 6% coupon roteniaae bonds enom. $1,000. Date Apr. 1 
191 and semi-ann. int. (A. & O. a — at the rg Treasurer’s 
ae. fo $1,000 each six months from Apr. 1 1928 to 1 1941. 
soma —— for 5% of amount of bonds bid for, payable to above keliva. 


KLICKITAT COUNTY le — 
BOND OFFERING.—Pro Swat Go vemtees anit trie oo an nl 39) by 


John A. Miller, Count P. O. Gold x 
year school bonds, it é a ( Goldendale), for tor $7. 3% 1 228. 


LAFAYETTE INDEPENDENT SCHOOL DISTRICT, Hardin 
County, lowa.—BOND SALE.—Recently the Bankers Mortgage Co. of 
Des Moines purchased $5, 00 5% school bonds at par and interest. 


LAKE COUNTY (P. O. Painesville), Ohio.—FINANCIAL STATE- 
MENT .—We are in —— t of the following oe 6 statement in connec- 
ay 6 of the $91,000 5% coupon road-improve- 

p. 1710). Total debt (includ the issue advertised) 
fund. cash on hand $52,909. Assessed valuation of 
y 1917, $65,501 860. Estimated value of taxable property, 


LAKEWOOD, rere Commer, 
m. Slay will be receiv Guild, Director of Finan 
i, for $66,000 5 Yo RS ed city’s partion) bende, ey 
nom. Date day of sale. Prin. and semi-ann (A, 
~ at  Cieveland Trust Co., Cleveland. Due $1, 000 Oct. i iods ind 
,000 yearly on Oct. 1 from 1926 to 1938 incl. Cert. chovic tor 8% of 
amount of bonds bid for, required. Purchaser to pay accrued int. 


LANSING er a Commie Mich.—BONDS TO BE SOLD “OVER 
THE COUNTER. City Treasurer will sell ‘‘over the a gy - 
May 4 and for 21 dag ea the $12, ag $ ee oy paying Sos 
recently voted (V. 1599). Denom. ., Date OTN 
Annual int. (Sune 1) payable at the City 's office. Due $ 
on June 1 from 1919 to 1923 incl. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 9 
O. East Helena), oe —BOND OFFERING.—Pro will be 
received until May 13 by E Richardson, Clerk, for $8, nak aed 
~, not ex in i ~ ie $100. Date May 1 tyes Inter- 
-annual. Due as follows: $2,000 1921, subject to eall 1920; $2.000 ,000 
$922. subject to call 1921; $2,000 1923, subject to call 1922; and 
1924; subject to call 1923. Certified check for $500, payable to the Shove 
Clerk, required. 


LORAIN, 4 ~ County, cong pte ented OFFERING.—Proposals will 

be received, it is stated, by Chas. L. Patterson, City ome og —— as “4 

May 10 for, $58, 572 34, 5: 2 o% =k aver. refun g bonds 

M. & 8. . check f DF err bonus tilt teeaied 
LOUDONVILLE, Ashland Nan, Ohio.—BOND OFFERING.— 


Proposals will be received by W. A owell, Village Clerk, until Apr. 30, 
it is stated, for $18,000 6% vibe ‘sorted street impt. bonds. 


Ohio.—_BOND OFFERING.— 
ce, until 12 


gly ScimuRc. Highland County, Ohio.—BOND SALE.—On 
22 the two issues of 6% 11-13-year y terial coupon bonds aa 
$2000 (V. 106, p. 1599), were awa Sioa to John Frits tor $3,680 (102.333 
and interest. Other bidders wer 
Otis & Co., Cleveland ____$3,055 5 00 Merch. Nat. Bk., Hillsboro$3,010 40 
Seasongood & Mayer, Cin. 3,015 25] W. L. aon sge To .. 3,003 90 
McMINNVILLE, Yamhill Ca Ore.— BO. SALE.—Recently 
Morris Bros., Inc., of Portland ased $6, P90 * A 6% x boads. 
Denom. $500. Date Mar. 15 191 and semi-ann. (M. & 8. 
ne City Treasurer’s office or ‘at Morris Bros., Inc., Portined. Due 
ar. 15 1928, subject to call Mar. 15 1919. 
Actual val Rs ly : $3,500,000 
ue of estimated)... <.- cho ccsccdecduwe 500, 
Assessed vanye Poot7 ssi as atuman ss tases iat cab ob a's dk ad a 1,868,165 
Total bonded debt_._._....-.-.------------------- $288,100 
Less water ~* Rs WOU, 60d hs ceddtdadewude 236,500 
TOO GBs io bsisc as cd wad Guscdiinnnsnceidtedinewiteantibaee 51, 600 
Improvement bonds__...........-.------------------------ 146 


of the combined water ‘and 


ater and light bonds issued for 
~ Princlpal and pene of ——- — 1) 


light | plant, Ky ge one. ter os 
out of earnings of wa 
Pore um 2,400; 1918 Mt ted. 4,000. 


MANSFIELD CITY SCHOOL pistEict (P. O. Mansfield), Rich. 
land Ssuntys Sie — Sane OFFERIN ls will be received, *& 


plant. 


is stated Bristor, Clerk of fsa Education, until 12 m 
May 18 for $20,000 0% school im . bonds. Denom. $1 1,000. Int. M. & 
8. Due $1, mon Mar. 1 1919 to Sept. 1928, ine? 
Cert. check’ = on ath 


MARION COUNTY o. O. Indiana 
—Reports state that Ed. Sourbier, 


lis), Ind.— BOND OFFERING. 
Treasurer, will ve bids 
until 10 a. m. May 2 for $73. 000 4%% 


ounty 


aca highway-impt. bonds. 


MARION COUNTY (P. O. Marion), ny SALE.—On 
April 18 the $66,500 5%% 1-10-year pon road-im 
bonds (V. 106, 1710) were awarded to cy Rudolph Kley Co. of 
Cincinnati for 772 15, equal to 100. Bids were also 
Ge Ohio National Bank, Columbus; Provident 


Sav. eas S crue fe. 
Cincinnati 


district w County, 
will hold an 
000 school-building 


incinnati, and Breed, Elliott & Harrison, 


MERINO SCHOOL DISTRICT (P. Or. serine 
Colo.—BOND ELECTION .—Reports state 
election May 6 ‘ vote on the question of ae 


MIAMI, Dade County, Fla.—BONDS PROPOSED.— state 
that are being taken to issue 965.000 sanitary-sewer, ,000 street, 
$40,000 e and $30,000 harbor and terminal-impt. bonds. 

MIAMI COUNTY P. O. Form). ind BOND OFrERine.— Oe ig 
will Se Seneren, 5 Dp. m. May 8 by i hg 
Treasurer. for $0. 600 4%% 10-year highway-impt. bonds 

MULARD D COUNTY DEAINAGE DISTRICT NO. 3, Utah-—BOND 
ai a a be received until 2 p. m. ~ ay 
by “Abbott, Clerk 7 faunal of of Dist. Su sors (P. O. ), for 
the Mi: 350-000 drainage-system bonds recently authorized—V. 106, p. 
1489. Int. (not to exceed 7%) semi-ann 


MINGO SYRCTION SCHOOL DISTRICT. Jefferson County, 
—BOND SALE.—On April 16 Seasongood & Moyer of Cincinna ’s 
Spitzer & Co. of Toledo and Prudden & Co. of Toledo were ay 

jolndiy he $12 daly 000 54% % I “[e-veer serial school bonds—V. 106, p. 1489— 


er bidders were: 
Spitzer, Rorick&eCo. ,-T0l.$176,173 00 Provident Savs. 
Rudolph Kleybolte& Co “A 
Cincinna 175,767 17 


Ohio. 


& Trust 
o., Cincinnati....-.- $175,210 00 
uissiaairri (State of).—BOND OFFERING — hae infor ma- 





eee eee 


tion is at hand relative to the yon ey Pe By iS Me. ,000 tax- 
free coupon State bonds at not nt 
of taking up ou ng notes o PES tek ele eee 


$1,425, 000. and for the 
propriations py at the 1918 session thereof. Hy by 
or oral bids for these bonds will be repeived until 11 a. m. on tha 
Theodore G. pase, Governor (P. O. Jackson). enom. at option 

1 1918. Prin. and semi-ann. int. (A. & O.) payable 


a 
0: LA 


an 


& 


State. pate Apr. 
at the Sta , or at such place in the United States as ma 

designated 4? the Governor, year! ee acetos and consen 
Fig et Ay Auditor. toa § rob as follows . $ ,000 
on a3 0;, $100, on Class ney Re > 1904 ,vosi Class 2G. ee 922; $1 
Man SD. * "192 200 ,000 * both ve, 1 


i 


,000 
to 


oe 13 oH. owe. check for $20,000, John o> to the 
e ving opinion 
rea ewes | to the 


will be 
be lithograph engraved os the cxpemee be $ the 
purchaser. Bonded debt 4 1 Pips, "$3,050, 000. 





Recei 
‘or the fiscal y 1916 to 1917 were Ba. 958.808 7. 
It Is etek ¢ that the recline foo tas nd Oct. 1917 191 
will be about the same as the above, the fiscal years Oct. 1 191 4 


—_ 
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Oct. 1 1919 amd Oct. 1 1919 to Oct. 1 192J, it is estimated the receipt® 
will be inereased $900,000 on account of fnevense in advaderem tax levy. 


MONROE COUNTY (P. O. Monroe), OUhio.—BOND ELECTION .— 
An election will be held Beer 6 to vote on © peepesien to issue $200,000 
road bonds. Fred K. Cronenwett is County 8 


wit ne 


Speen wey oe . 7 anes on OFFERING.—Proposals 
will be received by 


i oe BO own Clerk, until 8 p. m. May 2 for 
$32,000 44% ~ coupon —y * ds. Denom. $1, Date April 15 
1918. Int. Due $2,000 yearly on April 1 5 from 1919 to 1934, 
im Certified check on a solvent bank or trust com An hy Pe huge to the 
Town Treasurer, for 2% ¢ of the amount of bonds bid for, requir 


MORIAH ye _— rae 5 tf DISTRsCT NO. 5 (P.O. 
Port Henry), Essex Coun If Ole ND OFFERING. at gene 
will be received by R. A. = Clerk Ba of Sdacation, — - 

May 7 f 24,000 5% bonds. Denom. $1,000. ay i 
1913. Due 1 Fang early on te. 1 from ppis to 1941 incl. ag .. pee 
ann. at the First National Bank ‘ort need $B to holder in N 

Cert. check for 10% of amount bids required. 
te pay accrued int. 


MUSSELSHELL COUNTY SCHOOL DISTeICT. NO. 55 (P. O. 
Roundup), owen? OFFERING. cp ropouae be received until 
8 p. m. April 30 by O. R. McVay, Clerk, for $28,000 Pi0-to-vear ORS: 
ae school-bu bonds at not exc 6% int. Denom. 

Int. ann. on June 1 at County Treas. office. Certified check for $I: 500, 

yable to the above Clerk, req . Bonded debt (incl. this issue) 
Roril 20 1918 $55,600. Sinking ft fund $667. Assess. val. 1917, $1,941,450. 


NAVAJO COUNTY SCHOOL DISTRICT NO. *. Ariz.— BOND 
rae e- ge om bids will be received until 2 p. m. May by R. C. 
o's Clerk of Board of County Spuervisors (P. O. Holbrook), for 
5,3 % 10-40-year opt. school bonds. Denoms. 5 for $1,000 and 1 for 
500. Bad May 6 1918. Int. M. & N. An unconditional certified 
eheck om a national bank for $500, > Eee to the County Treasurer, 


required to pay accrued 
NEW SEPeeeD, | Britol County, Mass.—BOND SALE.—Harris, 
roe 8 & Co. at Boston were Srow7d awarded $100,000 highway 


100, pont — to 100.50 
“TEMPORARY LOA temporary joan of ie) £00. dated April 
24 and due Jan. 15, ae ae awarded to Harris, Forbes & Co., Inc., of 
Boston at 54% discount. 


NEW CONCORD, Muskingum County, Ohio.—BOND OFFERING. 
ware oe is will be received by W. C. Trace, Village Clerk, until 12 m. 
May 9 for the following 6% street-impt. assess. bonds: $4,601 74 Liberty 
St., $2 As 08 College St., $1 47 bs 6 Maple Ave Ave., $1, 316 68 se St. 

417 28 Montgomery St. Mar. 1 1918. . semi- 
ann. Due part yearly on Mar. me ton 1919 to 1928 Pag Oort: check 
for 5% of bonds nid for, payable to the Village Treasurer, rs- 
quired. Bids must be made separately on each issue of bonds. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
te pay accrued lnkerest tb. tAdire 

“NEW ROADS, Pointe Coupee Parish, La.—BOND OFFERING.— 
Joe Lejeune, ag bod will receive 2 on until nf m. Apr. 30 for $25,000 
5% public impt nds, it is sta semi-ann 

NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—On 

ane 24 Merrill, Oldham & Co., of Boston. were awarded $15.000 5% 
dated May 1 1918 and maturing $3,000 1919 to 1923, inclusive, at 
100.319, it is stated. 4. «a1<— « 

NORTH CAROLINA (STATE OF) -—BONDS AWARDED IN PART. 
—Of the ar 000 1o-7ae tax-free permanent-impt. bonds offered on 
April 1—V¥. 106, - 1055— re eee Spee ee The remainder will 
be on hand for sale after July 1 


First National Bank ba oe (NEE RS ES FOES $10,000 
Murchison National EEE OR rae 13,000 
First National Bank, Wilson Na as cxlaiicajecns wh tar Sk eal cdi aaluidi nn ts eb cdnc aed 20,000 
First National Bank, Asheboro. __.........---.-.------------- 0,000 

TL. wc ccicnodncarncumwanocbimncwa 9,000 


Peoples Savings 
Tas. J.& J. 7 
OMAHA SCHOOL DISTRICT (P. O. Omaha), Poe County, 

Neb.—BONDS VOTED.—According to reports, the proposition to issue 

$1,000,000 at a ear High School of Commerce bonds carried at the election 

eee —_ awe . D- 627). The vote is reported as 12,408 “for” to 


iad “Tiese Sena N. Y.—BOND SALE. —— April 25 the 
sis, 000 5% Dd serial coupon funding bonds—V. wah a 
awarded B. Gibbons & Co. of New York for 8. (8186-100 
and int. “5 y conmal in September. 


S PACIFIC COUNTY SCHOOL DISTRICT NO. 22 (P.O. South 
nd), Wash.— SALE.—On Apr. 13 the State of Washington 
purchased $6,000 Bo .aoee (opt.) school-bldg. bonds at par. =.» ™@ 
i BRSIOOS. oe dla te a Pn ene ak Chetet ate 
County. 3 —BONDS VOTED.—It is that an issue of $14,000 
nds Faas baer aetel.t i 2 cE ae mee ty a oe gua otra > Oe 

“ PENSACOLA, Escambia County, Fla.—BOND SALE.—The $6.000 


6% 1-10-year serial improvement bonds, mentioned in V. 106, p. 1600, 
were awarded to John 


erkens, contractor, as part payment for work per- 
formed. Denom. $500. Date April 11918. ry sic Cf eee ss 
“PORTLAND, Ure.— BOND SALE.—The $55,000 6% city-impt. bonds, 
mentioned in V. 106, p. —: have been purchased by the Sinking Fund 
of the city of Portland. tite | Milas x. a 4 bo 
PORTSMOUTH, Va. — BOND SALE.—On Apr. 22 the $150,000 5 
$0-year tax-free gold 5 soepen pend-gurcnace and school bldg. bonds, Re] 
i 191 B; 1600—were ee to R. M. Grant & Co., 
for $143, 340 (85. 6) and interest. Loe. ae See | 3 


PPR ifn Ravens ong County, Miss.BONDS 4 Lag St ——eweneper state 
an 0 ance has m approv y the Cit ounc roviding f 
the issuance of $10,000 electric-light-plant bonds.” senttiaeaies 


® QUINCY, Godeden County Fla.—BOND OFFERING. 7 Proposals 

will be received by J. _ Smith city Clerk, unt until Ul a.m. May 13 for $18,- 

Otitis ed mon Benny 10% "Denon. '$ of bonds bia t fo ae ve Mey 3 
n or 

of bonds was offered on April 1.—V. 106, p. re Pd sgh soar 


RAVENNA, Portage County, aes d OFFERING.—Proposals 
will be received by WA Root, City Auditor, until 12 m. May oO, it is 
stated, for $50,000 6% ti 5-6 year aver. water bonds. Int. semi-annual. 
Certified check for $500 required, 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
The cucntond Sav. Bank Co. of Mansfield was awarded on Feb. 14 the 
5% 1-5-year serial road bonds: 
ansfield- -Millersburg bonds. Denom. ba ,000. 

14, "613 Shiloh-Oliversbur bonds. Denom. $1,000 
$500. 


9 Lexington-Frederickstown bonds. Denom. 
Py es. Feb. 41918. Int. A. & O. 
RIDGE TOWNSHIP RURAL SCHOOL DISTRICT, Van Wert 
County hio.—BOND OFFERING.—Pro will be received by F. A. 
Poling, District Clerk, at office of 8. E. alters, 10714 East Main St. 
Van =. until 12 m. May 22 for $40,000 5 % coupon school bonds. 
Auth., 7625-57. Gen. Code. Denom. $ - Date April 15 1918. 
Interest Pte Gaaal & 8.), payable at the First ene Bank of 
Van Wert. Due $2, yA six months from March 1 1927 to March 1 
1929, $5,500 each six months from Septi 1 1929 to March 1 1932, and 
000 each six months from Sept. 1 1932 to Sept. 1 1934, inclusive. Certi- 
ed oo for 5% of the amount of bonds bid for, payable to above Clerk. 


RIVERSIDE SCHOOL DISTRICT (P. O. Fort Worth), Tarrant 
County, Tex.—BONDS PROPOSED.—Reports state that this district is 
contem plating the issuance of $12,000 school bonds. 

ROCK COUNTY SCHOOL DISTRICT NO. 5 (P. O. Magnolia), 
Minn.—BOND ELECTION.—An election will be held poy 7 to vote . 
the question of issuing $45,000 4% school bonds. F. Pettengill is 
District Clerk. 

ROCKFORD Md a (P. O. Rockford), Winnebogo County, 
Ill.—BOND OFFERING .—Proposals will be received by James &. Manlove, 
Township Oe. until 40 a.m. April 29 for $95,000 5% road impt. bonds. 

Auth. See. 112, Road and Bridge Laws, Act of 1913, and amendments 


“int. 





— 


by Supreme Court of the State of Illin 

$1000. * “Bate May’ 11918. Prin. and ann. int. in 1) Pat 
T Treasurer. Due 

oe to 1927 incl Cert. chock for $500 (or ite saatalent 


of High 
call for auction bids and award the bonds 


RUTHERFORD, Rutherford County need NOT TO BE 
OFFERED AT PRESENT.—The electric fight bonds recently voted—V. 
106, 1490—will not be offered until after a the war, we are advised. 


pny Columbiana County, Ohio.— BOND OFFERING .—Proposals 
will be received yt 4 Geo. Holmes, City Auditor, until 12 m. May 20 (date 
changed from 23, ve ae: Pp. 1382) for the foll 5 bonds: 
ory pee F bonds. Auth. Sec. 9, Gen. Code 
Denom. $ "Date > sped 11918. Due $5, 000 yearly on Mar. 


,000. 

1 from 1919 to 1925 in 

11,814 debt-extension [a ‘Auth. Secs. 391 gt f 

3 1 for $314 one 23 for $500. Date A 

Apr. 1 1929 and $2,000 noms A on Apr. from, 1930 to 1934 inel. 

Each issue must be bid for separately. ert. check for oecot dacount of 

bonds bid for, payable to City Treas., 7 Purchaser to pay accrued 

a cme are to be delivered and pai for within ten days from time of 

aw 


PR gp eng Polk country, No. go ray VOTED.— state 
an ordinance has been passed authorizing the issuance of é 
20-40 year water-works bonds. 000 6% 


SALEM, Essex County, Mass.—TEMPORARY LOAN. a oe. 
Sachs & Co., of New York. were awarded on April 24, it is stated, $100.006 
bonds in anticipation of om. maturing Feb. 20 1919, at 54% 
Discount 
& Co., Bosten __5.72 


plus $1 premium. bidders rT 

Naumkeag Trust Co., Salem-_65. 559 , | Arthur Perry 

R. L. Day & Co., Boston____5. 55% | Old Colony T Trust Co., Boston.5.74 

Blake Bros. & Co., Boston_-__5. 65% 8S. N. Bond & Co., New York_5.90 
SAN FRANCISCO, Calif.—BONDS NOT SOLD—TO BE OFFERED 

OVER COUNTER. —No sale was made of the $50,000 5% &-year school 

bonds, offered Spt; 13—V. 106, p. 1600. The bonds, we are advised. wil 

probably be sold “over the counter” at a later date. 


SEATTLE, Wash.—BONDS pet Lana ag at to reports 
— have been passed authorizing the issuance of $570,000 general 

nD 

SHARPE COUNTY (P. O. Hardy), Ark.—BOND SALE.—An issue of 
$45.000 Road District No. 1 ‘bonds was awarded, it is stated, te M. W. 
Elkins of Sheridan. | 


SHERIDAN COUNTY SCHOOL A ge NO. 1 (P. O. Sco > 
Mont.—BOND OFFERING.—Pro: 1 be received until May 1 aA 
R. T. Cookingham, Clerk, for $21,800 pn BE opt. school bonds, 
not exceeding 6% int., auth. at an election held April 6. Int. em. 


SKAGIT COUNTY SCHOOL as aot NO. 83 (P. O. Mt. Vernon), 
Wash.—BOND SALE.—On Apr. 13, $6.000 5% school bidg. bonds were 
— by the State of ashington a t par. Denom. $1.000. 

une 11918. Due June 1 1925, subject to call $1,000 yearly after second 
year. 


SPENCER, Clay Count, lowa.—AMOUNT OF F an in SOLD.— 
We learn that of the $19.500 5 % 10-year funding and fire bonds reported 
sold in V. 106, p. 1601 that only $10,500 was awarded to G. M. Bechtel 
© 980 of Davenport at par. ate Mar. 1 1918. Denoms. $1,000 and 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—In 
addition to the offering on May 13 of the $33,333 5% 5 1-3 ry Page 
bonds.—V. 106, p. 1711—proposals will also received until 
on that day by J. Barrett, — Auditor, for the following 5% 2 10 

ear serial coupon n special assess. and pa Bing -¥? 
39. 480 Sonae Denoms. 20 for $1.00 000, 10 f git 
3° 830 bonds. Denoms. 40 for or $283 
7'197 bonds. Denoms. 30 for $i, 006, and 90 “for $719 70. 

yi 4 Sec. 3914 Gen. Code. Date Mar. 1 1918. Prin. and semi-ann. 
int. (M. & 8S.) payable at the City Treasurer's office. a | be 
made scpnente: on each issue of bonds and be oqponapenies += 
check for 5% of the amount of bonds bid for. Purchaser will be fumnished 
with a certified ey of the 7D pteentpan ms relating to this issue, promptly 


to 


Gen. Cod 
15 1918. Due $1 ar 


after sale thereof. Purc pay accrued int. 

Tax duplicate 1917, full pam ah Sie eae dsr hidigs eo asaaab bite anaes esaeicie $67,258,650 
1% 1917 tax du (Nie ee 5 PR A A BR 672,586 

A Ge 3g SO ee eae 1,681,466 25 
5% 1917 i i c igitiin atin abe adwancaginn on maine amin 3,362,932 50 


General bonds outstanding 
Special assessment bonds outstanding, includ- 
I Tn aan enapieoubebesar dees 


ee wt GU, ado wen onpenewesnetweune $2,679,683 05 
Exemptions Under Section 3949, ion. aston 
Bonds issued prior to Apr. 29 1 $11 
Emergency and epidemic bonds 
8 ial assessment bonds 
ater-works bonds 


Bonds authorized by vote of people_-_-__------ 202.425 00 
Sinking fund cash and investment___._.--_-- 249,559 91 
—————— 1 503.750 63 
Net bonded indebtedness under 244 % limitation.____.-_-- 1,175,903 02 
Net bonded indebtedness under 5% hema 1.378.328 02 
City share bonds issued during year 1918: 
y vote of pooste eda et as paar eigen ante mich wumnadeason $15,425 00 
EE TELLIER. IL SC ae Oe 6,025 00 


as the income received from the municipal water-works plant is sufficient 
to cover the cost of operatin ——- and interest charges and to pass @ 
sufficient amount to the sinking fund to retire the bonds as they mature, 
and no taxes oy ee une for general operation, interest or sinking 
fund purposes in ection with the city water works. 

Population, 1910, m6 921; 1918 (est.), 62,000. 


BOND SALE.—On April 15 the $7,500 5% 1-8-year coupon serial 
storm-sewer bonds, mentioned in V. 106, *B 1601, were sold to the Sink- 
ing Fund Trustees at par and interest. enom. $500. Date March 1 
1918. soerent semi-annual (M. & §S.), payable at the City Treas- 
urer’s office 


STEUBENVILLE, Jefferson County, Ohio.—BOND OF FERING.— 
Proposals will be received by Russell P. Price, City Auditor, until 12 m. 
Saar 18 for $123,312 17 6% bonds for refunding outstanding bonds and 
certificates of indebtedness. Denom. $500, 1 for $312 17. Date April 1 
1918. Due $3, 7 17 ie +4 1 1919 and $6, 000 yearly on April 1 from 1920 
to 1939, incl. In Certified check for 3% of amount of bonds 
bid for, payable to ‘“o City Treasurer, req . Total bonded debt 
(incl. this issue), $964,178. Cash valuation of sinking fund, $15,892 23. 
Assessed valuation (latest appraisement), $37,890,490. Population, 
27,000. Tax rate, 1.460 mills. 


STORY CITY SCHOOL DISTRICT (P. O. Story City), Iowa.— 
BONDS VOTED.—A proposition to issue $5,000 school-building bonds 
carried, it is stated, at a recent election. 


STRAYHORN CONSOLIDATED Ses008. DISTRICT, Tate 
County, Miss.—BOND OFFERING.—J. A. Wooten, Clerk of Board of 
County Supervisors (P. O. Senatobia), wiil receive proposals unti! 2 p. m. 
May 6, it is stated, for the $20,000 6% bonds mentioned in V. 106, p. 1382. 
Certified check for $250 required. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. New Palestine), 
onset’ Souaty, ee aan Soastee eet Tega | will be received, 
s y Sco radenburg, Trustee, unt ay 13 f 000 

5%% 15-year school bonds. te ‘3 ere 
hort 1 


SUPERIOR, Douglas County, Wisc.—BIDS.—The followin 

were received for the $80,000 8% old 20-year serial bonds dated 

1918 and offered on April 22 (V |e 11): 

Elston & Co., Chicago, discount + $i, wit ; they to furnish bonds. 

Rudolph Kleybolte o., Cincinnati, $78.0 88 88. 

Edmunds Bros., Boston, $991 80 eac 

Halsey, Stuart & Co., Chicago, par a. interest, less a charge of 

Hornblower & Weeks. Chicago, . eer and interest, less a charge of 
Harris Trust & Savings Bank, C 


540. 
247. 
cago, par and interest and $131 premium. 











Apr. 27 1918.] 


= 
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SWIFT COUNTY (P. O. Benson), gre 5 Rt eagin SALE.— 
Bank of Benson was awarded $2, 
0. ng —— at par 
—A. yab 
6 ently on April 1 as follows 


the month of Aan the Swift Coun 
5% gold coupon Judicial Ditch 
Date April 1 1918. Prin. — 
Merchants’ Loan & Trust Co . 
$500 1927, $500 1930, $500 1933 an 3500 19 
5 upon the ee tone VOTE.—The 


official 
ee tion to issue tl Y $4,000.000 electric power 
se ak 5 “against.”—V. 106, p. 1711. 
BOND 8 TALS. pase the neh of March { $766 45 6% 
ate arch 


District No. 1141 bonds were sold 
33 1 1918. subject to call yearly in March. 


will be held Apr. 29, 
coupon an Beng OR 


THREE RIVERS 


DISTRICT N 
en be received corer is 


on, until 12% m. scale 7 tor the $50 000 5 5% 
Vv. 106, p. 1155. pn. July 1 1918. Int. J. 
Jan. 1 919 to 1928, 
933, incl. Certified check for 2% req 


TETON Focment County, Ida.—_BOND ELECTION.—An election 
stated, to vote on a proposition to issue $15,000 


TIPPECANOE CITY SCHOOL newpnace “Tis reported that pr City), 


unty a sd OFFERING.—It is 
will be receiv: by Fred M. Grant, Clerk of 
12 m. to-day (April 27) for $9.00 
Oertified check for 5% req 


TOLEDO psy Been mgs OFFERING. 
May 15 for $100,000 5% 
ae .—James Skelton, District Clerk (P. O 

it is stated, until ‘May 
ee 6% int. Certified check f. 


Eb ayy og 
—s be received, it is stated 
m. May 1 for $7. -600 
taberent. terest semi-ann 
FERING.—4J. 
Pierce, receive p 
6% 20 1-3 year aver. bonds 


WASHBURN, Dastield < Sevete 
5% 1-18-year serial street 


W. Hodge, Supt. of Board of 


success on Feb. 1—V. toe ~ eee awarded on Feb. 9 
Coffin 


of Chicago at par less expenses. 


fafa Te one SPECIAL SCHOOL DISTRICT NO. 1, 

G.—J. H. Varnum, Supt. Board-of Public Instruc- 

May 7. it is stated, for $35,000 
-annual. 

WESTERN, Saline man ato Neb.—BOND OFFERING.—The Western 

State Bank of Western will receive bids until May 15 for $10,000 5% elec- 


oe cn Caley eal tome Is until 
a D reve ive proposals un 
6% coupon , Be Interest semi 


crEy) a. LOCKPORT TOWNSHIP SCHOOL 
ante, Mich.—BOND = oe sd og — 


oped. 
and d $4,000 yearly on Jan. 1 from 19 9 to 


“og 5% fe 54-9 54-year aver. ~~ alacant 
semi-ann’ 


—avepecsts will be received until 
30-year park bonds. it is reported. 
TOOLE COUNTY SCHOOL PISTRICT wy 31, Mont.—BOND 


6 for $1,000 © ,000 5-§-year opt. bonds at not 
E, Westchester County N. tepen 20d eranine. —Pro- 
ead 4 bonds at not exceeding 
nual, Cortified check for $250 
VERO SCHOOL DISTRICT, St. Lucie Gomaty Fla.—BOND OF- 
Public Instructi 


until 1 p. m. May 4, it is stated, for $25,000 


ments elsewhere in this 


#180 


Interest eke 


a0 —on ‘ble at the 


18 issues of $52,000 


lied on 
nds was 


vote 


—The $3,500 5% 
Apr. 1 to Edwin J 
follows: Denom. 


b Fe 


Local Im 
1918, due March 


April 7 hip 


Edu- 


Due $3,000 yearl County, Ida.—BOND S. 
the $7.500 


V. 106, p. 1263—a 


a 
of Education. oo bidg. bonds was 


par. Denom. $250. 

be received until 8 
a7. 500 194 + (3 10-20-year 
. Sunburst), will receive 
stated that R 


nn, V Clerk, = 
5% 


required 
bonds. 


ion at Fort 


SALE 
Saskatchewan Life 





PR dg PALM rary A ae Beach County, a 
one 


pie Ete Canal Bonds: $69,060, 
O 0 ce] or 
ual. ny << 


yearly on Apr. 1 ney 1922. to =i i 
WEYMOUTH, ipitentele C County, Mass.—TEMPORARY LOAN.—On 


Perry 
of 000, issued in anticipation of tax , mai 
ois ats. 5.42% discount. Other bidd = 7 — 


18-20-year (opt. highway impt. bonds 


WHITMAN COUNTY SCH ‘ f 
Wash.—BOND SALE.—An ‘ont _ yt aE NO. 57(P. O 


urchased on Apr. 13 by the State 
Int. ann# 


AW OLSEY, Beadle County, So. Dak.—BOND OFFERIN@.—Proposals 
p.m; "May 3 by W. W. Howe, City Auditor, for 


(P.O. 
Int. (to be named in bid) payable semi-ann 


YUMA, Yuma County, Re yt SALE amg ma 19 Keele Keeler 
Bros., Denver, were aw flood district 
at par and int. and $750 to be paid b 


BEBLO SCHOOL DISTRICT NO. 
PALS tag 6g —An issue of $1,500 10-year school deben 


——==_ 


The official notice of this bond offering will be found among the adsertiee- 
Department 


D SALB.—On 
‘April 1 1 19%) eas 
Denom. $500. 


refun 
dated Nov. 11918) ¥ man award 
101.558. 


WEST UNITY, Williams hp Chor DESORIE sy? ON OF — 


A. & O. 
incl., gad $1,000 Apr. 1 1927; 


Boston, were awarded, it is stated 
Wor 16 
ers were: 


Discount. Discount. 
Goldman, Sachs & Co., N. Y__5. tas |R. L. Day & Co., Bostom.-...-- 5.46 
WHITE BIRD HIGHWAY DISTRICT (P. O. White Bird), ae me 


ALE.—On Apr. 1 the State of Idaho was a 


Sar os aes aes 


Colf 
% 1-1 cver Gy.) school 


Date 


it.) water works bonds. Denom. $500. 
uired. 


Cert. check. for $2,000 req: 
"WORCESTER, Worcester County,” Mass.— NOTE SALE. onent b 


& Co. of New York were awarded $200 


notes, maturing Nov. 6, issued in anticipation of taxes. 


YAKIMA COUNTY SCHOOL DISTRICT ag . way (Ag ND 
OFFERING.—Proposals will be received until 10 a. to-da ni 
by J. F. Peters, County 


Ce at. 


Yakima), for $ 


ed $13, 900 6% funding 


bonds 
ge ey owners within the district 








Wisc.—BOND SALE.—The $18,000 | to cover attorney's fees, fiscal Se 8 fees, cost of bonds, &¢. Demom. $100. 
bonds. dated Nov. 1 1917. offered d without Date Feb. 1 1918. Due Feb. 1 1921. tad 
CANADA, its Provinces and Municipalities. 


BATTRAM SCHOOL DISTRICT NO. 8076, Sok DEESN TUES 
E.—An issue of $450 -woyy a * was recently awarded to the 


3962, Sask.—_ DEBENTURES 


tures, at not 











Soe Tine. reais coal eel cick | eT 
BOND CALL NEW LOANS ENGINEERS. 
$40,000 $10,000 

THE 


Town of Holly, Colorado, 


6% WATERWORKS BONDS 


Dated July 1, 1908. Due July 1, 1923. Op- 
tional July 1, 1 1918 
Principal and 
Brothers, New York Ci 

The holders of these 
same are called 
Interest 


_ Rey at Kountze 


ds are notified that 

for payment on mm July 1, 1828. 
will cease on that date. Interest co 

pons due on that date and bonds will be paid ‘if 





VILLAGE OF WESTERN, NEBRASKA, 


Electric Lighting Bonds 


The Western State Bank of Western, Nebraska, 
will receive sealed bids until the 15TH DAY OF 
MAY, 1918, for $10,000 issue of Electric Lighting 
bonds, dated Sept. 1st, 1917, and due Sept. Ist, 
1937, issued by village of Western, Nebraska. 
Denominations $500. Interest 5%, payable 
Sept. and March. Purchaser to pay accrued 








ted at eicher the Colorado National Bank, | interes reserv i 
Benver, Colorado, or at the office of Bosworth, in t. Right a py tony or off bids 
Chanute ° Company, Century Building, Denver, o ae ° 
Colorad Cc er. 

—— 
FINANCIAL 








IlinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits - - 


$16,400,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Acscsounts. Deals in Foreign Ex- 





Has en hand at all times a variety of ox- 


change. Tvansacts a General Trust Business. 


eclient securities. Buys and sells 
Geverument, Municipal and 
Cesyeration Beads. 

















Acts as 
Executor 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar and 
Transfer Agent. 


Girard 








Interest allowed 
on deposits. 





PHILADELPHIA 


CAPITAL and SURPLUS, $10,000,000 


Member of Federal Reserve System 
E. B. Morris, President 


Trust Company 


Chartered 1836 












Purchasers 
Centraectors 
Managers 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Preperties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 


Worth of Established Properties 
17 BATTERY PLACE NEW YORK 





Alex. O. Hamphreys Alten 8. Miles 


HUMPHREYS & MILLER, Ine. 


BNGINEBES 


Power—Light—Gas 


65 BROADWAY NEW YORK 








F. M. Chadbourne & Co. 


Investment Securities 





786 Broad St. 


Newark, N. J. 
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" BRADFORD, Ont.—DEBENTURE SALE.—It is i 
10-year hydro 


Mackenzie & Co. of Toronto were awarded the $15,600 544% 
debentures recently offered.—V. 106, p. 1263. 


v BRAMPTON, a anf oe a “634%. deben Noxon & Co., sont 
‘oronto, were recently award e following bentures: $60,000 
maturing 1919 to 1948, inclusive; $20,000 3 Le Soon $10,000 20 
installment, and $5,000 10 installment fe Mh adit, 


CARADAC TOWNSHIP (P. O. Strathroy), Dat-—DESENTURS 
SALE.—On ea. += $2,250 6% 5-year jana drain debentures were 
awarded to ampbell of Strathroy for $2, 275, equal to 101-11. 
Denom. $534 14. Date April 22 1918. Int. ann. 


PP yan ey mn SCHOOL DISTRICT NO. 3841, Sask.—_DEBENTURE 
ALE .—An issue of $1,500 debentures was recently awarded to the Great 
Wot Life Assurance Co. of Winnipeg. 


CHATHAM, Ont.—DEBENTURE OFFERING ee ager way A 
Auditor, writes under date of April 22 as follows concerning the offering to 
local in investors of $80,000 local improvement, $45,000 hydro-electric and 

patriotic grants debentures 

ag reply to your yon td re sale le of coy $ Chatham debentures, I beg 

to state that we are selling these locall types GE the —_= year or Fee 
= have sold over $160,000 to local p ae ore 
have only been, on the market a wank, we have sold about $10,000 worth. 
The current prices of bonds are so low that we feel => no use putting 
them on the market. This is a ae eg pe unty and the ple 
of this city and county took 2% millions of last ious of Victory Bonds, 
and we feel like trying to sell them locally at 6% par, and are already, as 
stated above, meeting with considerable success.’ 

DEBENTURE SALE.—Brent, Noxon & Co., of a ' were recently 
awarded an issue of $74,863 6% ten installment debentures 


PY 5 prt ge a sees DISTRICT NO. 3953, Sask.—DEBENTURE 
E.—An issue of $2, 000 school debentures was recently awarded to 
fg Fleming & Co. of Regina. 


EDMONTON Alta.—DEBENTURE SALE.—The Sinking Fund has 
purchased $316,000 6% 5-year debentures, it is stated. 


ae COUNTY A g®- ol peter: Ont.—DEBENTURE oA 00 


Co. of Toronto recently purchased 
6% SO asealionoms ‘ae 


prow ar SCHOOL DISTRICT NO. 3984, Sack -DEPENT URS 
SALE.—The Canada Landed & National Investment Co., of Winnipeg, 
recently ,000 school debentures. 


alten wn COUNTY (P. O. St. Catherines), Ont.—DEBENTURE 
E.—Wood, Gundy & Co. of Toronto have been awarded $50,000 54% 
ome debentures, it is stated. 


MADISON SCHOOL DISTRICT NO. 3987, Sask.—DEBENTURE 
SALE.—Kerr, Fleming & Co. of Regina were recently awarded $2,500 
school debentures. 

MELAVAL SCHOOL DISTRICT NO. 3983, Sask.—DEBENTURE 
SALE.—The Waterman-Waterbury Mfg. Co. of R was recently 
awarded $2,800 school debentures. 

MORRIS SCHOOL DISTRICT NO. oo98, Sask.—DEBENTURE 
SALE.—The Waterman-Waterbury Mfg. Co. of Regina recently purchased 
$2,500 school debentures. 





SALE.—The © ed & National Investment Oo. of 


Land: 
recently purchased $900 school bonds. 


PETAIN SCHOC. DISTRICT NO. 
SALE.—An issue of $2.200 school deben 
Waterman-Waterbury Mfg. Co. of 
pe TE ATOON Sach -—DRRENTTIES SALE. -—It is dod $100,268. 
ackenzie oronto were award +263 
pe coupons Case privilege of nee sinking fun 3 8% 


OAK-HILL SCHOOL DISTRICT NO. 1208, Sask—DEBENTURE 
anada Winnipeg 


3982, Sesk-—-DEBENTUBS 
- ag was recently awarded to the 


issued to cover cost of ~ A. ~ fy 
ne Denom. $1,000. Date Jan. ~“ 1914. Prin. & -ann. s 
toon. The issue is an 


able at New York, Mon 
obliga tion on the city "at large, 





ced to secure i of the loan 
nancial Statement. 
rea debenture debt, wéatn local improvement deben- 
ureS - . --~---------~-------------------------------- 8,281,265 68 
Sinking fund..-...----------------------.----..-...-.- 5,360,267 97 
Net Gobenture Geb6.. 2. ce cwccwscc caremnccoctacasscus ,920 
Winatind €606 2.0 5.09 cence cvencecamiatnersnavanbnonmmne - c+ +4 re 
Value of corporation’s assets, as per annual statement, eet 
Bi 1087 cengocdenccninpddediednsqynan cian eenaaee ” 10,774,773 08 
Estimated population pe PEE eee he 25 25,000 
Estimated population 5 zeere in dicen tice nthe shi 18,096 os 
Assessed valuation for taxation =o fs OEE PRR ERR $36,290,839 00 
Exemptions not included in above__._.-....---.-.------- 2,710,240 00 
Real pro y is assessed at aaed value and improvements 
at 25% of value. 
Total tax rate, ST iceartate 
Public school supporters-.-.....-...-.-.-.....- 21.80 = 
Separate school su aye bith dentin coven ntirasebtnan Beildlan oe. 21.80 mills 
Current revenue, 191s 2. cc nnccecwwccccccnwscecccscccs by 3 16 oor 
Current expenses, 191/----------------------------.--- 
oe cca” opecaiiom of Milawing, SAAldas Gatien SOUT - 3 
us from o on g j 
ectric light & power; waterworks and street eee ai 
after paying all es, including interest ge > fund 
Gn - GHUONE.. 6 oc We canctnbcdsisdartubbadscenkes $20,041317 
TRENTON, 


reer i sos Meay 6 to ots on $21 008 Wika yas and Gb 
= on e ay vote on 
e-department debentures. wane 


aoe CITY, Sock —-_DEBENTUEES AUTHORIZED.—An issue 
of rah ig os 4 20-year debentures at not exceeding 8% been 
. L. Brown (P. O. Fiske) is District Ofer _ —— 


to V 

a th 850, equal, to 96.7 Hoe it 106" 

I = follows: Denoms. 00 and $500. D.: 

M.&N. Due March 1 1928. 0 ate Mar. 
VICTORIA, B. C.—DEBENTURE SALE.— state issue 
of $1.000.000 6% 10-year DistRic has been sold to local A.A Le a 

TRICT NO. 3997, Sask.— DEBENTURE 
AUTHORIZED.—An issue of $23,000 10-year school debent ~~ —. ron 
exceeding 8 yA interest, has been,authorized a Chas. Diebel (P. O. Grenfell) 


Pig 1918... is. int. 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, emg A 25th, 1918. 
statement 0. 


The Trustees, tn conformity wtth the Charter ieee Goma cobentt the following 
pany’s business has been ; 
Premiums on Policies not marked off 1st January, 1917 


The Com: confined to marine and inland transportation insurance 
Premiums on such risks from the Ist January, 1917, to the 3lst enanantn 1917 


cocegpee “$11,105.619.46 LIBERTY LOAN 
—— ES Your Country 


RR OAR ORL IRIS ERO PI A tm a a te 


THE NEW 414% 





f tts affatrs om the 





Simply Asks You 





Interest on De ts in and Trust Companies, etc......... 63 
Rent received less Taxes and Expenses............-.-..--.-.-- 93°, 474.66 $ 624,877.34 
nn CR it ————_~ $3.513,653.20 
ans ” Less: Salvages.......-...-.---.- $556,500.33 saaemee one to Loan Your 
Bie Ye ac cies ———— $5 -672.809.20 Money to help 
ee ates ccaedtiden ct cllleens and clattii, canes, iatbauny, $1,915,710.85 Win the W 
oltice! an 2. . 
advertisements, Re a wine aidutinbbudtarmnset xp esediiiithiaas $ 857,596.09 1 n e a r 





A dividend of interest of Six per cent. on the gutstangiog certificates of profits will be gait to th. 
ter Tuesday the fifth of February n 

cates of the issues of 1915 and of 1916 will be redeemed 

seorasenaestves, on and after Tuesday the fifth of February next, from which date all 


thereof, or their | 

The outstanding cert: 

thereof, or ereon Wil cease 
interest & thereo 


representatives, on and after 


The certificates to SF produced at the time of 
cent. is declared on the earned 
— are entitled to participate in di 


Ad 
31st ee Torn 
will be issued o fter Tuesday the seventh of May neat 


and ooder of the Board, . STANTON FLOYD-JONES, Secretary. 
MUND L. BAYLIES HERBERT rey sTEEs. ANTON A. RAVEN, anaes 9g th ote 
° A u 

JOHN N BEACH SAMUEL T. HUBBARD, JOHN J. RIK aie’ Sin Plo 44% Li 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, y y. The Union 
JOuNC OLIN, : D. LEPPERTS Ww ILLIAM JAY SCHIEFFELIN pony tavibes you. to 
GEORGE C. CLARK, NICHOLAS F. PALMER, * SaMUE i SLO . subscribe at any of its offices. 
FREDERIC A. DALLETT, WALTER WOOD PARSONS, WILLIAM SLOANE, 

ELAND H. DODGE; CHARLES K PEABODY. LOUIS STERN 


WILLIAM R. PETERS, 
JAMES H. POST 
CHARLES M. avn 
DALLAS B. P’ 


patna ELDERT 


Prestdent. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 
LLIAM D. WINTER, 3rd Vice-President. 











remiums of the Company for the year ending 
dend, for which, upon application, certificates 


GEORGE E. t TURNURE, 

GEORGE C. VAN TU 

RICHARD H. WILLIAMS. 
A. RAVEN, Chairman of the Board. 


Do your duty to your country. 


Do your duty to the soldiers 

the hol 
and paid to. © holders and sailors who will fight for 
yment and canceled. you. Your country needs your 


money to carry on _ successful 
warfare—the only kind of warfare 





UNION TRUST 
COMPANY 


OF NEW YORK 
Eighty Broadway] 


425 Fifth Ave. 786 Fifth Ave. 


Jr. 




















United States and Pry er York Estimated Losses ro yey Tiset- 
n an of New Yor an : 
ee ee eee $ 1,185,000.00 | | tled in process of Adjustment.....$ 4,432,059. Capital and Surplus - $8,500,000 
Stock of the City of New York and Premiums on Un ted Risks... 1,069,550.: 
Stocks of Trust Companies & Banks 1,445,550.00 Certificates. Mot Profits and Interest 
Stocks and Dom of Railroads. ....-. 3,287,129.85 URROEE ccnccccccccncecoecsesece 301,406.75 
ERT SES A 305,410.00 | Return Premiums Unpaid.......... 121,989. 
Sogeiel Deposit in Banks and Trust Taxes Unpaid......<--c..-0.--ec0 000 
PELE NG OES” I OM 3,000,000 .00 Premiums on Termi- 
Real Estate cor, Wall Street, William 3.900 a En ans ceen Geen 365,667.87 
cal Estate on Btaten Island Gield ~" Ph, Tilo scietemesnenegion 183,517.10 (READY IN MAY) 
rovisions of Chapter 481, Certificates’ of Profits Ordered 
Laws « oO beeaee? iinbanwbndenssdle 75,000.00 Goemed » Withheld for Unpaid Pree 
AF i eeaguaeeenape 1 eer Le | mee aribiald sithe Memes. “ELS 1918 ISSUE 
MAN AES PON OE ARTS ,038,460. come me 2135. 
ote Receivable_.......--..--_--- 5,122.26 | Certificates of Profits Ou -e- 5,722,590.00 
in hands of European Bankers 
to pay losses under policies payable Balance ....---ccacccccececcccccs 5,318,323.55 
Semele fi THE FINANCIAL REVIEW 
Cash in Bank : — cx eR 8 . ° J 
Statutory eae with the State of 4.765.00 
so $18,041 ,890.25 $18,041 25 400 PAGES 
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